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Punds in Hand, £4,850,000. Claims Paid, £40,600,000. 








Governor: HENRY F, TIARKS, ESQ. | counts directly. The natural disinclination of dealers in 
Repety Geverace? ©. SERIOUS GREMPNEL. bod | bills to discount more than they can help on a rising 
DIRECTORS. | market has kept short money cheap, day-to day advances 
fag Addington, C. E. Hambro, Esq., M.P. | having been easily obtainable at 2 —24-4, with occa- 
Edward Clitton Brown, Esq. 7 y a teed a Ol | sional lapses to an even lower figure, and weekly 
RF Crean ee ee ae | loans at 23. The discount rate, although it has 
Te | W. R. Moberly, Esq. | fluctuated slightly as the monetary pressure in New 
Sir A. Dent, K.C.M.G. W. G. Rethbons, Esq. York has been for the moment accentuated or eased, 
Ww. Barna Bart, M.P. Rt. Hon. C. T. Ritchie, M.P. | has been distinctly harder on the whole. The three 
C. E. Green, Esq, is . Sy a Eee | months’ rate in the open market, quoted last Satur- 
pretbshacas dha | Capt. G. R. Vyvyan, K.C.M.G. | day at 21, has gradually risen to 3, the official minimum, 
| | while the rate for four months’ paper has risen from 345-4 
| ALLIANGE ASSU RANGE GOMPAN lto 38, and that for sixes to the same figure. Gold from 
| ; LIMITED. | various quarters, though not as yet in large amounts, is 
Head Office: Bartholomew Lane, London, E.C. | on its way to the States, Australia, South Africa, and 
SSTABLISHED 1824, CAPITAL 5% MILLIONS STERLING. Klondvke all contributing. This sree in canna: 
Directors. | tion with the measures, referred to more fully in another 
ane Eowano Banter, Boge "San Vaneaen: Bee. ‘column, taken by the Secretary to the Treasury to 
P. Cavennian Be a Paanors Atraep Lucas, Bsq.M-P. | release some portion of the Treasury's overflowing 
|| Paaxcts Avovervs Bee Joun Hampton Hate, Esq. Br a Np I , ie eal a he 
"' PERCIVAL Reereaeae tee Avex. Lawnie, Esq _. | Stock of g id, and to encourage the national banks 
don. Kenzi P. Boovents, Hon Hewat Braceter Posruas. = | to issue more notes, has tended © ease for the 
| ae Wintiam Bossom, Eee” ————————— |moment the situation on the other side, and to 
Vietor ©. W is - Right Hon, Lorp STaLsarpeR. icheck to that extent the downward tendency of 
Col. the Hon. EVERARD C. —- Hight Hoe ae tee sterling exchange, but with the reserves of several banks 
“EOvo. Sm Anrace Exts, Bir CHARLES Rivers Wiisox,G.C.M.G., | below the legal minimum, and the excess of actual 
| Fi Cc. L. nae, F.C.A seal | reserve of the Associated Banks at £143,000—the lowest 
a snsaeanees Cente a eeeens rates of premium, and Leasehold point touched for close upon th ree years —it is clear that 
- Lite Seaton: — more gold will have to be acquired peste? long. The 
| Leoage hommes income Ennestes aS | Bank’s Reserve, mainly in consequence patra —— - 
| ae prnele World and Indispusacie. | notes irom the country, has — pi: ra y e —— 
1 goetal Commissions to Solicitors, Sonn oe ten the introductio:z to nearly 264 millions, cups is em o ner — gap 
~ | > Bank Re are reassuring in view of 
Prospectuses, of the Bank Return are reassuring I 


i, Proposal Form . ‘ om ~ 
| application to a one eomte tt Secmant a October requirements—the reduction of £270,000 in 
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the indebtedness of the market to the Bank, and the 
strengthening of bankers’ balances by nearly half-a- 
million. On the other hand, the gold withdrawals on 
Thursday and Friday have been considerable, amounting 
to over £400,000, of which South America has taken over 
£200,000, Egypt £50,000, and the Continent £ 150,000. 
The Chancellor of the Exchequer isavailing himself of his 
new powers by offering two millions of six-months 
Treasury Bills next Monday. This issue, and the fact 
that the Chancellor is empowered to borrow to the extent 
of 13 millions more in the same way, must be borne in 
mind in any attempt to forecast the course of the market, 
as should also the further requirements of Egypt and 
South America. The key to the immediate future, how- 
ever, must still be sought in the quotation of sterling 
exchange in New York. 
Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


[rm Week.|Last Week.| A Fort- |Three Wks.! A Month 
nis Week.}Las : 








inight Ago.| Ago. Ago. 

ee ee oe — ee OU UT 
Bank rate....) 3 3 3 3 5 
Market rate..| 3 | 2 238 23 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; - below). 





KB rt- | r ‘ee Wks.| A Month 
This Week.|Last Week| 4, Fort- |Thre 5 





| night Ago. | Ago. | Ago 
q .. 5 —) a), a oe 
With Paris......) # 1 | + 1k + lds + Z + é 
~» Dettin....1 + g | + Z + l¢s + 1 + 
Amsterdam| + 4 + 3 + | + A + s 
» New York | | =e 
1 z es e 915 ae 
call money} — 34 _ 8 - 243 Z 


RATES of EXCHANGE. 


St OE le ne a 
This Week [ras Week | ae co ~ oll ks.) A — 
et am Per Mille. | Per Mille. | Per Mille. } Per Mille.| Per Mille. 
France 11 agst us| #agst us | 13 agst us| 2 agst as / 12 agst us 
Germany ......|2 for us| 22 forus|3 tor us| 3 for us| 3 for as 
Holland ........|1 for us | 18 for us | 1g for us! 14 for us | 24 for us 
New York .... Aagst us’ gagst us! g for us’ 14 for us | 23 for us 





ENGLAND, RUSSIA, AND PERSIA. 
Tue Shah is now concluding his European tour by a 
visit to the Czar, and the Novoe Vremya expresses the 
opinion that His Majesty will find “ the boundless plains 


j! 


of Russia, where life still flows in a peaceful stream,” 
more congenial than the noisy and bustling countries of 
the West. It is possible; but what most deeply im- 
pressed the Shah's father, as that Monarch subsequently 
confided to the present Lord Curzon, on the occasion of 


i 


his visit to Russia in 1889, was the immense number of 


soldiers which he beheld in that Empire. Further, as 
we gather from the same paper, the present Shah’s con- 
templation of the peaceful stream of life in Russia is to 
be diversified by his being present at a review of the 
troops taking part in the grand manceuvres. He will 
thus, it is observed, ‘‘ renew his acquaintance with the 
army, which is the embodiment of the might and power 
of Russia.” 
objection on our part. The last impression is ant-toce 
| the most enduring, and the illustration of Russia’s 
| ibility to take by force, with little difficulty, anything 
for which she is at all likely to ask him, may very 
|| possibly linger more vividly in the mind of the Asiatic 
\| potentate whose territory marches with that now owned 
by Russia for 1,000 miles, than the evidences of eood- 
| will and genuine friendship towards himself, and o 


i 


\| the manufacture of formidable armaments, which 
| he witnessed when in this country. But we could 
~¢ cel y c re Ai ~£ ° ‘ ts 
| not con eivably have made a point of his visiting 


| pene uaa, i - om hope eat when he settles 
1} down in his palace again, and endeavours to reduce his 

memories of Europe to due order and perspective, or 
they sort themselves, the net result will not be unfavour- 
able to the furtherance of those ends in connection with 





THE ECONOMIST. 





To this, of course, there can be no kind of 
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industrial activity and skill, even when applied to 
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which British interests are identical wit) hie 
those of his subjects. = AUS Own and 
On ‘several recent occasions the No», v, 
given evidence of considerable anxiety in re thie has 
developments of British activity in Persia and ite .., the 
bourhood ; and in the issue to which we wa 
referred, it sets forth a view of the aims 
the Persian policy of this country and 
tively, which is a remarkable variant 
many years ago was shown by L 
weighty and important book on 


S Neigh. 
lave already 
an 1 tendencies of 
of Russia respec. 
fron that which 
ord Curzon. 

Persia, to 


in his 


sent the true reading of the facts. Poder oa 
are assured that while English publiciets there 
often raised the question of the partition of Persia se 
Russian and British spheres of influence. and hav. 


; . , and have 
offered Russia, with great urgency, the North of | 


ae ersia, 
on the sole condition that she would not interfere with 
British predominance in the South, Russia «“ doe< ae 
desire any such partition.” Her only wish is that 
“ Persia should remain independent, and firmly maintain 
her freedom from every sort of foreign interference.” a 
December, 1888, however, as Lord Curzon pointed out in 


his book, the Novoe Vremya itself dwelt expressly upon 


the ‘necessity of subordinating Khorasan...... 
to the exclusive influence of Russia, as_ through 
Khorasan lies a convenient road in the direc. 
tion of Herat, and in the event of military 
operations against India, Khorasan will form the 


victualling base for our operations further on.” | 
Russian policy in Persia had been framed on the lines 
indicated by this week’s protests from the Novoe Vremya, 
it is conceivable that the necessity for an active Persian 
policy on the part of this country would not have arisen, 
But the fact is notoriously otherwise, as was abundantly 
recognised by well-informed speakers on both sides in 
the Persian debate in the House of Commons in Januar 
last, and the necessity, therefore, for defensive though 
not aggressive energy on the part of England in South- 
West Asia cannot be contested. 

We could have no wish to lay undue stress on the 
frank avowal, in the 1888 extract quoted above, of the 
desire to use Khorasan as an essential stage in operations 
towards India. We believe, however, that such a 
motive is still concerned in Russian policy in North. 
Eastern Persia. The Novoe Vremya itself, not a fortnight 
ago, naively made our projected railway extension from 
Quetta to Nushki a matter of complaint, because it was 
a step towards enabling us to menace the flank of the 
‘** probable path of Russian advance on India.’’ We can- 
not, if we desired it, interfere with the development 
and consolidation of Russian influence in Khorasan. 
But there is good reason to believe that we can pre- 
vent the extension of the same influence to the Persian 
Gulf if we pursue a judicious and consistent policy in 
Southern Persia. There are, no doubt, those who hold 
that it is desirable to concede a port to Russian desires 
in those waters. It is argued that to do so would 
be an act which would make Russia our friend for 
ever, and that, on the other hand, if it failed to 
achieve that end our naval predominance would 
make it, on the whole, rather an advantage to us than 
the reverse that a Russian port should exist at a po 
so easily accessible to our fleet. The answer to these con- 
tentions is, first, that permanent friendships based on 
national concessions are not known to history, and least 
of all is one likely to take root in circumstances In which 
the nation receiving the favour sees it argued by some 
citizens of the conceding nation, that, in the long run, 
the boon could not be withheld. In the second place, 
we have the opinion of Captain Mahan, who must 
be regarded as eminently able to for: a just and dis- 
passionate view of the question, that ‘“ concession on ou! 
part in the Persian Gulf, whether by formal arrange 
ment, or by neglect of the local commercial interes™ 
which now underlie political and military control, wi 
imperil Great Britain’s naval situation in the Furthe! 
East, her political position in India, her commercia’ 
interests in both, and the Imperial tie between horse! 
and Australasia.” This emphatic declaration hes = 
pontifical authority. It is quite possible for a pas ro 
case to be made out on the other side. But it 15" 
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| observed that Captain Mahan’s opinion to-day —— alleviate so far as possible the dearth of money produced 
| corroborates that which the present Viceroy ee by these concurrent demands, successive devices have 
before he went to India, and in harmony | with been adopted by Mr Secretary Shaw. It will be 
which both he from his side, and His Majesty's remembered that he began at the end of August by 
Government from theirs, must be regarded as having inviting the larger national banks in the principal cities 
for a series of years clearly directed their policy. In | of the States to order additional notes to be printed for 
nis book on Russia, Lord Curzon expresses himself, intuse in case of emergency; an invitation which was 
the strongest manner in condemnation of any Russian | accompanied by an announcement that the proposed 








| 


oo, 


A 
aa ENE 


ageression directed toward the Gulf, as_menacing ‘the measure was to be regarded as purely provisional and 
as of India, which is the first duty of Great Britain.” | precautionary, and in no way intended to conflict with 
Nothing can be more certain than that he would regard} the various other methods 
it as an injurious, and even fatal, abandonmentof declared relieving | the money market. . 
Imperial duty to surrender, in return for any. general As an indication that the monetary position and out- 

promises of friendship which Russia could give us, 2} look were realised in the right quarter, this “ invitation ”’ 

position which he considered that it would be any; was not without value, and the fact that the amount of |} 
intolerable aggression for her to aim at. His book} notes issued by the national banks is far below the 

‘< an elaborate and powerful argument for the exten- | amount which they are entitled to issue, gave a certain 

sion and consolidation of British influence in Southern | speciousness tothe suggestion. Moreover, such influence 

Persia. To that end, Lord Cranborne, speaking, |} as the Treasury could bring to bear was used to induce 

without doubt, the mind of his father, declared,|the Trust and other companies holding Government 

in the House of Commons on January 22, 1902, that 
while we are “anxious for the integrity of Persia, 
we are anxious far more for the balance of power ; 
and it would be impossible for us, whatever the cause, to 
abandon what we looked upon as our rightful position in 
Persia. Especially is that true in regard to the Persian 
Gulf. It is true not only of the Persian Gulf, but of the 
Southern provinces of Persia, and those provinces which 
border on our Indian Empire. Our rights there, and 
our position of ascendency, we cannot abandon.” ‘There 
could be no clearer, no more definite statement of Im- 
perial policy, It does not mean a policy of aggression 
or annexation, but a policy of development of trade, and 
of sympathetic encouragement towards industrial, com- 
mercial, agricultural, and political progress. Inaccordance 
with this Anglo-Indian policy, a trade route has been opened 
up between Quetta and Persia, vid Nushki and Seistan, 
with commercial results which are already satis- 
factory,and a railway has recently been authorised for 
some ninety miles of that distance. In accordance with 
the same policy, some new British Consulates have 
been opened in South-Eastern Persia, and the Govern- 
ment are pledged to keep in view the desirableness of 
multiplying these excellent forms of representation. In 
accordance with the same policy, our protectorate was 
asserted over the Sheikh of Koweyt, in the Gulf, against 
an attempted landing of Turkish troops in assertion of 
the Sultan’s suzerainty. In these circumstances, it 
must be taken that the national purpose has}been declared 
as unmistakably as can be, and it is to be hoped 
that the very limited movement in this country for a 
reversal, or essential modification, of that policy will 
subside. Russia respects firmness, and there is no 
reason to believe that if England pursues the policy 
of maintaining and developing her ascendency in the 
southern portions of Persia, the claim for a Muscovite 
port in the Gulf need ever be an occasion of bad blood, 
much less of dangerously strained relations. In any 
case, in this question, our line has been taken, and 
on ne: worth having from Russia, or any 

r, by retreat or concession now. 


previously employed in 




































bonds to smooth the way for such an addition to the 
circulation by lending their bonds to the banks for the 
purpose of securing the fresh issues. For reasons which 
we pointed out at the time, and into which there is no 
need to enter again, any relief arising from these sources | 
could only be slight and temporary, and recourse was, | 
therefore, had to further devices. First came the rumour, 
afterwards confirmed, that the Secretary to the Treasury | 
would anticipate the payment of the October interest | 
on the Government debt, amounting to 84,200,000, 
and then the definite announcement that, after causing a 
list to be prepared by those national banks which held 
unpledged United States bonds at the date of their last | 
report, Mr. Shaw had notified those banks, and certain | 


i 


others, that if they cared to lodge their unpledged bonds | 
temporarily with the Treasury, deposits equivalent to $ 
the value of the bonds would be lodged with them to the fi 
Treasury's credit. “Lodge your free bonds with me,” | 
Mr. Shaw says to the banks in effect, “and I will 
help to tide you over this stringency by depositing with 
you an equivalent amount of cash.” Lest mere sugges- 
tions should be ignored, Mr. Shaw goes one step further, | 
and indulges in a mild threat. He informs the banks | 
that he will himself use the Government funds where he 
can confer the greatest advantage, giving to banks 
already holding Government funds the preference if they 
decide to issue new notes. This, in plain English—it | 
will be noticed that American financial language, no less | 
than political, occasionally requires translation—is 





equivalent to saying to the banks which hold the | 
Government deposits, “If you will not take advantage | 
of the facilities for providing additional circulation to | 
which I call your attention, I will withdraw the Treasury | 
balances from you and deposit them with banks which | 
will.” 

Now, against these various efforts to relieve the 
monetary strain in the States we have very little to say. | 
Perhaps we should have thought more highly of them if | 
they had not been accompanied by the assurance that 
the Secretary to the Treasury sees no evidence of a 
currency famine “ anywhere else than in New York "— 
a statement equivalent to a declaration by a physician 
that he can find no sign of disease about the patient | 
except in the heart. All that we have to say with regard 
to these measures is that, well-meant as they undoubtedly 
are, they are not adequate ; they do not go far enough, 
The anticipation of the October interest and the fresh 
deposits of Government rmoney may possibly afford | 


Z MR. SHAW AND THE AMERICAN BANES. 
Tue various expedients to which the Secretary of the 
Treasury has of late resorted with a view to mitigating 
the monetary stringency in the United States, throw a 
curious light upon the working of American financial 
institutions, That money should be scarce in New York 
—_ om of the year is, of course, nothing new, and 
a ot ‘em of relieving the scarcity is one which recurs 
eee ey the difficulty of the problem is this 
erg y two influences. The abundance of 
spondingly a - a estern States is Causing a corre- 
aoa ae demand for currency forthe purpose 
ae ee and moving them to the sea-board, 
aa ae issued by the Treasury show 
ree _— . off the market in respect both 
enicaeeaea ce o internal revenue has, of late, 
: § week by week, and day by day. To 








| 


¥ 


relief to the extent of about a couple of millions 
sterling, probably less, and to imagine that this 
will meet the situation when the reserve of the 
New York Associated Banks is only £143,000 above 
the legal minimum, and the reserve of many of the banks 
is below the statutory proportion, would indicate that the 
requirements of the case were entirely underrated. As 
a matter of fact, the Secretary to the Treasury does not 
underrate them. His statement that there is no occa- 
sion for alarm,.taken in connection with the announce- 
ment above referred to that the only evidence of a 
currency famine is in New York, shows that he fully 
‘ appreciates the situation, for it is intended to reassurg 
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business ante on the other side who are being made 
anxious by the high rates, ranging at times up to 20 per 
cent., recently exacted for short loans in New York. 
The blame for the present situation lies, not with the 
Secretary to the Treasury, who is making the best of a 
difficult situation, but with the system which he finds in 
operation, and which he is called upon to administer. 
Take the note issues of the banks as an example of this. 
National banks proposing to issue notes are required, 
as is well 


known, to secure them by a de] xosit of 

United States bonds, the bonds themselves wa held 
} 1 

by the Treasury, and the interest on them col- 


} 


lected by the depositing banks. This arrangement worked 
well at one time both for the Treasury and for the banks. 
It gave great assistance to the Government in disposing 
of its bonds after the Civil War, and it afforded to the 
banks a sound and convenient basis for their circulation. 
Circumstances have now entirely changed. The supply 
of Government bonds has enormously diminished; the 
existing stock is tightly held, and the bonds command a 
practically prohibitive premium, with the result that it 
simply does not pay the banks to increase their issues, 
though the need of additional currency is greater than 
ever. Suchan arrangement is an anachronism. The 
absurdity of continuing it has been put in a sentence: 
“A constantly decreasing national debt is not a good 
basis of currency for a constantly increasing volume of 
trade, with a commensurate demand for cash.” The 
truth of this statement cannot be gainsaid, and one of the 
first concerns of those who wish to see American currency 
established on a firm footing should be to find a basis 
other than Government bonds for the issue of bank 
notes. The absorption from the market of large 
amounts of cash by the Treasury for taxes and 
Customs duties is another legitimate source of 
complaint, and gives rise to the anomalous spectacle 
of a very stringent money market, with accommodaticn 
only obtainable with difficulty and at exorbitant rates, 
side by side with a Treasury so full that it does not 
know what to do with its huge unemployed and unem- 
ployable surplus. 

A further cause which ager: ene the monetary strin- 
gency is the rule which compe ls the National banks—by 
far the most important class of banks in the country—to 
keep, in certain specified cities, at least a fourth of the 
amount of their deposits in the shape of coin or legal tender 
notes of the United States. 
cash should be proportionate to its liabilities is a sound 
banking principle of general application, but an inflexible 
limit, to be es to year m and year out, at one season 
as at another season, whether trade is brisk or 
and whatever the cash requirements of the 
be, is hard to defend in its entirety. 


sk Ww, 


moment may 


ion be not restored within thirty days, the C omp- 
troller appoints a Receiver and winds up the concern 
The operation of this law in times of pressure is, to say 
the least, unfortunate. When such times come, the banks, 
which should be ready, though discriminating lenders 
are compelled, in order to preserve their due 
of cash, to refuse accommodation and to call in loans, 
with the result that the financial strain s aueravated, 
and one of the objects of the regulation is defeate: 
To business men in the States, there is open the obvious 
retort that this want of elasticity in their bankin 
isalso a characteristic of our own. vec is only 
although it may be pointed out that the occasi: 
the i 


5 


proportion 


1g Sy stem 
too true, 
ns when 


Ot 


inelasticity of our currency arrangements hampers or 
end angers commerce are at least less irequent than is 
the case in New York with the American system. In 


financial matters, however, as distinct fro: 


political, a 


tu quogue does not count. The admitted defects of our 
Own currency system need not debar us from pointing 
out in a perfectly friendly fashion the need of reform in 
the regulations of other countries, especially when. as in 


the present instance, the defects of the 


compel us to have recourse every a 


Lore OJ 


on system 


y autumn to protective 
measure SW hich impose mt uncertainty and unneces- 
Ge , ar shy } - hj 

sary hardship upon borrowers on thi de. 


If the proportion of 
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LONDON MORTALITY 


Tue document recently published by ord 
Health Committee of the London C, 











{ mn } 
the title of “ The London Life T ia . +} _— \ 
tality in the decennium 1891-1900),” contains alo... } 
a good deal that is technical, general resylic of... — | 
able public interest. The technical | 
an elaborate description of the actuarial pri; oa ae i 
processes employed in the formation of the ta “s ae | 
construction of Life Tables, from the materials a4 aida 
by registration statistics, is, of cours: ' a ee 

xroblems_ which has occupied actuarial ae 
<0 acentury past. Broadly mers 2 ‘ ~ 
the method of attacking it has advanced from a 
building up of results upon death records only | mall 
unscientificand unreliable) to the sounde: a ‘tem which | 
works upon the population as shownat t ssivecen.| 
sus enumerations, considered along with th ov ath ret rie 
for the intermediate years. The “mean” nun aa 
each age—that is to say, the number who in ta 
assumed to have been so living exactly halfway through | 


the ten-year interval between one censu 


1d another- 

is found and multiplied by ten, and with the results thus | 
obtained are compared the total deaths at each age| 
during the decade to arrive at the rates of mortality | 
| throughout life. This is, of course, an exceedingly! 


rough and crude description of han ut oe 1 {I 
T he actual proc ess in\ ( ly es numerous |i 


modifications and refinements, which call in more than 


the present case. 


. ial |, 

once the aid of the higher mathematics, but the main|| 
| principle is as above explained. It is the recognised| 
| actuarial method of dealing with such figures is| 
| associated for students of the subject with the “ns 

honoured name of the late Dr Farr. o infantile | 

mortality, under the age of five years (a notoriously| 
| heavy and difficult item in such researches), a more 
| minute and exact process is adopted, based on the regis 


That a bank’s reserve of | 


| of which at the Censuses of 1891 and 1go1 was 4,211,743} 
and 4,520,971 respectively. It is thus evident that a 
vast number of facts have been brought under observa- 

| tion, while as a specimen of the difficulties which occur | 

| in any such treatment of a selected area, and of the care) 
| which has been shown in dealing with them, we may || 
quote the following sentences :—* Ne arly 30 per cen t. | 

5 of the total deaths registe red i in London occur in public || 

cash held by a National bank should fall below the | institutions, and many of the persons dying in these} 

minimum fixed by law, the bank has to cease lending | institutions previously ‘resided outside the London area, || 
until the proportion is restored, and if the propor- 


tration returns of births and deaths. 
The area adopted for investigation is what 
as the Registration County of London, the 


is known 
population | 
| 





| and such deaths-should properly be excluded for the put- 
| poses of a life table. 
. | institutions, 


a nut mber ol! 
onvale Scent f 


Vit inity ol i 


1 
Again, there are 
asylums, workhouses, ¢ 


situated in the immediate 


lunatic 
hospitals, OC... 


London, but outside the London area, nero are mainly j 
filled by persons formerly resident in London, and the | 
deaths occurring in such institutions aaah properly be |} 


j 
credited to the London population, although they ale 


registered elsewhere.” By the help of certain figures, | 





’ 

. as ] he o | 
only partially complete, but the best that « yuld be gat 
from the Registrar-General’s reports, correc tions have 
been made for these verenent. and the incident may D® || 


instance of th 
utmost possibilities of the materials, shown 
the work. 


taken as an 


i} 

care and finish, up to the} } 
thro I ug! hout 

i 


| 
j 
i 
ii 


Coming to the results, which are, of course, the feature || 
of greatest interest to the general reader, we are met, a5 | | 
regards the comparison of present W Fige’ London | 1 
mortality, by a considerable, but inevitab! le, disappoin™ | 
ment. No life table so complete or extensive having || 
been Mideerto undertaken for London ‘<> horough'y | 
Satisfactor y compar ison cannot be mad though 1 
justly remarked that if a similar work be do ne for the } 


» will furnish 
pI pi oximat c 
2t10ns of 


decennium now in progress, the present tabli 
an “‘invaluable” comparative standard. Ans 
calculation has been made, however, of “ expect# 
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life” from the L 


i though we are wares 
a ym the 

be placed upo 

these beside the present results. 


. > > ! 
ondon mortality of 1881-1890, and | 
d that too much reliance must not | 
comparison, it is interesting to set 


Thus :— 


| 


AGEs in LoNpDOoN. 














Expectation of Lire at VARIOUS 
; Males. Females. 

Age; 7551700, 1881-90. Increase.|1891-’00.) 1881-90. Increase. | 
~ Jace | 3424 | 0-72 | 3846 | 3785 O61 | 
e o725 | 2689 036 | 3042 | 3017 025 | 
Bh eveeeees) Sree | 00-44 | O21 | 23-29 | 2322 | 007 | 
s cai 14-76 | 1464 | O12 | 1672 | 1667 005 | 
se eeseree"| “gg | 971 | O05 | 1201 | 10:94 | 0-07 | 
Bre! 5g | 584 | 007 | 657 | 655 | 0-02 


proving, though with an improvement which becomes 
less marked as age advances. 

When we proceed to compare London mortality with 
that of other districts, we find another disappointment. 
« Owing to the fact that the results of the recent census 
have not been published for the whole of the country, 
there are as yet no extended life tables relating to other 
communities based on the experience of the decennium 
1891-1900 available for comparison with that of London.” 
Such tables, however, exist, as regards the previous ten 
vears, 1881-90, for Glasgow, Manchester, Brighton, and 
for the whole of England and Wales. A comparison with 
these is given, which has great interest, and which shows 
London to stand “between England and Wales and 
Brighton on the one hand, and Glasgow and Manchester 
on the other.” Thus the future expectation of life of a 
male aged 35 is by the England and Wales table 28°91 
years; by the Brighton table, 29°02 years; London, 
27°25 years; Glasgow, 26°06; and Manchester, 23°76 
years. The same relative positions are generally main- 
tained throughout the tables, for other ages, and for both 
SEXES, 

Such are some of the more salient results brought out 
by the document before us. It is impossible even to 
refer to the many other interesting subsidiary tables it 
contains, for which its own pages must be consulted. 
More suggestive even than the statistics exhibited are 
the possibilities which occur to us as ultimately 1 ealisable 
from diligent and accurate work of this kind. The 
division, for instance, of the vast area of London into 
districts, and the possible variations of experience so dis- 
coverable; the analysis of occupations and their 
distinctive mortality; upon these and many kindred 
problems much light might be thrown by scientific 
manipulation of adequate material. 

: We have, however, used the last two words advisedly. 
Side by side with a feeling of admiration for the patient 
industry shown by the expert handling of these statistics 
runs one of deepening discontent with the statistics 
themselves. At every turn the enquirer is pulled up 
short by defective census methods. British statisticians 
and actuaries have long been urging on the Government 
-” need for census reform, and it is to be hoped 
ana the publication of such a paper as the ‘“ London 
Life Pable | will emphasise the plea, showing as 
it so graphically does that skill, which might do the 
nation signal service in enquiries directly bearing on the 
public health and the general welfare, stands crippled 
for want of better tools forits work. Such an elementary 
improvement as the publication, in census returns, of 
the population at each year of age—instead of as at 


It thus appears that the mortality of London is im- 
| 
i 


present in quinquennial and decennial groups, ought 
surely to take place without further difficulty. The 


cnumeration once in every five, instead of once in every 
ten years, should not be impossible—as several European 
Countries, and one ‘or two of our own colonies, have 
been able to accomplish it. These and other improve- 
oe = speedily come, once public opinion is educated 
Jecognise that these national statistics, if worth 
collecting at all, : 
red ak ~ ba the more readily be realised, as 
Sin al value to the scientific statistician, and 
4g4 him to the nation, is demonstrated. For its aid 


* this end, no less than for its own sake, we welcome 
e “ London Life Table.” 
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| 2,000 feet vertical ? 
| holes which have gone deeper than 2,000 feet. 
| count ten of these, which are here arranged in order of 
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are worth collecting in a truly workman- | 
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DEEP LEVELS AND COMMON-SENSE. 


(BY OUR SPECIAL MINING COMMISSIONER). 


WE come at last toa vital question. Is there evidence of 
impoverishment in the ore ata great depth—say below 
Firstly, take the results of bore- 
I can 


| depth :—* 
Depth in 
Borehole Feet. Result. 

Bobs GRBs iv cewcvcccsievs - 2,136 .. Reef, 14 inches; 
value, 17 dwits. 

a: SP nis seeeeudaen ; 2,254 South reef, 3 inches; 
value, 14 dwts. 
Main reef, 5 feet; 
value, 1 dwts. 

3 .. Transvaal Coal Trust .. 2,617 .. Disturbed ground; 
no reef, 

4 .. Modderfontein Deep.... 2,960 .. Reef, 38 inches; 


value, 8 dwts. 
Disturbed ground ; 
no reef. 
Disturbed ground ; 
no reef. 
Cut main reef series; 
poor values. 
Reef, 36 inches; 
value, 4 dwts. 
South reef, 
inches ; 
10 dwis. 
reef leader, 
inches ; 
8 dwts. 
South 


ee Transvaal Coal Trust .. 


tn ROL a ce metmacemeinatite . 


-» Angelo Deep 


owoiiinwso w 
* 


ie ECHO. cas vaccs wana 43 
value, 
Main 
45 
value, 


reef, 20 
inches ; value, 
6 dwts. Leader, 
6 inches; value, 
64 dwts. Main 
reef, 34 inches; 
value, 6 dwts. 

* Iam indebted for some of these interesting figures to the “* Mines 

of the Transvaal,’’ published by the Séatist. 

In this list of the ten deepest boreholes on the Rand 
we find that three went into broken ground and met 
with no reef at all. This shows, what I have already 
pointed out, that disturbed ground will be met with 
just as much in the deep mines as in the shallower 
ones. It is quite a serious factor in the problem. 
Again, of the seven holes which cut the reef, three 
showed quite poor results. That is a total of six poor 
holes out of ten. Of the four remaining holes, it can- 
not be said that any showed exceptional values. The 
Geduld hole, showing 14 inches of ore, worth 17 dwts, 
is a promising result, more especially when averaged 
with the better results from the shallower holes on that 
property. The Modderfontein Deep result of 38 inches 
of ore, worth 8 dwts, is not actually a payable figure, 
but it is sufficiently high to be promising. The two 
Turf Club holes, besides being the deepest, are quite 
the most important. In these, the average values 
shown are not payable, when we remember that the ore 
lies at 5,000 feet deep, and that there is a necessary loss 
in treatment, but they are high enough to justify the 
risk of sinking shafts. The regularity of the reef, too, 
at this great depth, is a satisfactory point. On the 
whole, the evidence from these ten deepest boreholes is 
unfavourable. Three show no ore at all, because of 
disturbed formation; three show ore that is poor; and 
the remaining four show ore which, though promising, 
is not actually payable. This may be a coincidence, 
but it is an unpleasant one. 

On the other hand, it is quite fair to assert that the 
value exposed in a borehole, where a core only 
about 2 inches thick is brought up, is no criterion of 
any reef’s value. The evidence of disturbed ground 
of course holds good. 
poor or indifferent values shown in the other seven 


Turf Club 4,845 .. 


holes must, in the meantime, be assumed to yield no 


true evidence of the average ore values in those par- 
ticular localities. | 
tory, but they are not conclusive evidence. 


of unproved mine. 


It shows in three holes ; but the 


In brief, the results are unsatisfae- 
Such re- 
sults should not prevent active exploitation of the mines 
in question, but they should prevent, among _level- 
headed people, anything like mad gambling in this sort 
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Following on the boreholes, is the evidence of the 
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value of ore exposed to date in the deepest mines— 
mines ijn which the ore lies below 2,000 feet vertical. 
There are four such mines—Robinson Deep, in the 
centre of the Rand, and South Rose Deep, Simmer 
East, and Knight Central adjoining each other, some 
miles to the eastward. 


extends fully 500 feet below that. Up to the date when 
war broke out in 1899, about 200,000 tons of ore had 
been treated. This yielded about 52s a ton, and repre- 


sented ore lying at an average depth of, possibly, 2,200 | 


feet vertical. This yield is higher than the average yield 
of all the mines on the Rand; but it is not so high 
as the average yield of the mines directly above it. 
The Robinson Deep lies below the richest mine on the 
Rand, and the lesser value of its ore is a fact difficult 
to explain. The average value of ore in the Robinson 


and Ferreira mines, on the outcrop, is 75s ; compared | 
with them the ore in the deep mine shows a falling. off | 


of over £1 a ton. 

The shafts of South Rose Deep, Simmer East, and 
Knight Central average 2,100 feet vertical ; but as | 
explained previously, the ore in these mines has been 
thrown up about 1,000 feet by a step-fault. Practi- 


cally we may say that the ore in these mines corre- | 


sponds to a vertical depth of 3,000 feet. None of these 


mines are producing yet; but in the first two a good | 


deal of development has been done, and in the third 
a smaller amount. The result of this development has 
been to expose ore of a less value than the average of 
this part of the Rand. Some broken ground has been 
met with, and considerable patches that are unpayable. | 
Ever the one that is payable is rather low grade. The 


average result from these three mines to date ts dis- | 
appointing, and must materially affect the originai | 


theoretical estimate of their value. 
cf the boreholes, the evidence is not conclusive. 
far it is unfavourable, and to a certain extent reduces 
the value of these mines ; but it is quite possible that 
‘ach of them may eventually evolve into a payable con- | 
each of them may eventually evolve into a payable 
concern. 

We see, on the whole, that the mines working ore | 
below 2,000 feet have in no case come up to expecta- 
tions. And we see that all the deepest boreholes are | 
more or less disappointing. A good deal of disturbed | 
ground is certainly proved to exist in the deeper areas, 
but as to whether there is a definite falling off in value | 
there is not enough evidence to prove. What evidence | 
there is is disquieting, and while it cannot be urged as 
an argument against the exploitation of the deeper 
levels, it is certainly a reason against indiscriminate 
gambling in the shares. 


But, as in the case | 


ra 





THE SCOTCH RAILWAY HALF-YEAR. 


Tue issue of the North British accounts completes the 
Scotch railway record for the half-year ending July Ist 
last, and as the Highland Company has fallen into line 
with the rest by making upits balance-sheet to the same 
date, it is possible to take a comprehensive survey of the 
general results. By comparison with the corresponding 
period in 1901, these are generally satisfactory, each o! 

the companies showing a more or less substantial gain 

in net revenue, and all paying better dividends, exc ept 

he Highland, which, though it has increased its carry- 

forward, has not succeeded in resuming the payinent of 

dividends on the ordinary stock. The average dividend 

paid by the five companies on their ordinary stocks works | 
out at 2}¢ per cent., as compared with 24} per cent. for 
the first half of 1901. This represents a recovery to! 
exactly the same position as in the first half of 1 00, 
when the average dividend came to the some figure. 
though it is attained by varying results in the of 
individual companies. Thus North British now pays 14 
per cent. on the ordinary stock as compared with only 4 
per cent. for the first half of 1900, while the Caledonian’s 
ordinary dividend is 33 
two years ago. The amount paid as ordinary dividend | 
by the five companies for the past half-year is £662,686, 


~ 


Case 


per cent., against 44 per cent. | 





ee 
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; 
| 

| first half of 1901 and 1900 respectively. ” ”> ‘° the 
| Each of the companies, except the Hichlan 

i. gain in gross revenue in the past hali-vo., . te! 
increase for the five companies being £8< 2; : an net 
was added a saving in expenditure amountins ». 7S 


The two shafts of Robinson | 
Deep average 2,095 feet vertical, but mine development | 


| Gross | Working Net a eee | 

| Revenue, Expenses. | Revenue. Prefd.|Defrd, | 

| Ord. | Ord, || 

| Poet e ) 6 lel et 
Caledonian ......;+ 34,901— 18,6824 53,583 same + | 
| Glasgow and S.-W.}+ 14,813;— 2,749\+ 17,562: same |+ + || 
| G.N. of Scotland. .|+ 5,542) + 141) + 5,40] same |+ = 1 | 
Highland ........|--  »4,178— 6693+ 2,515 same | 
North British ..°*/+  34,238— 5,775 + 40,013 same/+ }| 
4 


only £5,775, and the former company consequently had 
}about £13,000 more than the latter to carry to net 


| each ofthe other branches of revenue. 


|in mind that, unlike the English railways, the 
| companies had already secured a considerable red 


(September 20, 1902 





which compares with £586,242 and Si. 


Lon 


1IOUNTIN ‘tod 


making an aggregate addition to net rey: nue 


| The Highland company’s loss in gross r ; dt 
|than compensated for by economy in wo; eee ae 
| The two tables following show'the gross emamei’ ate 
ing expenses, and net receipts for the . + Pine 
|and how these compare with the correspondine eo 
year ago:— ae 

I.—Gross REVENUE Account. 

Dividend, | 


* Gross | Working Net 
Revenue. | Expenses.| Revenue, 


Prefd.; Defrd, | 
Or be Ord, | 








j 
i 
} 
{ 


Dividend, || 


£ £ £ | | 

Caledonian ......| 2,135,524 | 1,143,825 | 991699 3 
Glasgow & South- | “a 
Western ......; 873,764 513,694 | 360,07 2a : | 
Great North of! ee “ - i 
Scotland ......| 242,321 | 126,327) 115999 3 | 1 || 
Highland ........) 246,798 | 156681 90117. .. | nit | 
| North British ..../ 2,208,742 | 1,118,023 1,090,719 “3 |“); || 
ae) et 
5.707.149 | 3,058,550 | 2.648.599 Aver 245 | 
* Excluding balance brought forward. we i 
II.—CompaRaTIvVE REVENUE Account. i 
re | 
| 
| 
} 








l+ 85,316, 33,758'+ 119,074 + 4 


[t will be seen that the gross receipts of the Caledonian }} 
and the North British are very similar in amount, as is || 
also the increase for the half-year, but while the Cale-| 
donian’s working expenses were reduced by as much as| 
£18,682, the saving effected by the North British was 


- 


revenue. 

The fact that so considerable an increase in gross 
revenue was secured is specially satisfactory in view of 
the consideration that gross receipts last year 
swollen by the Glasgow Exhibition traffic, and w 
that means is clearly indicated by a falling off of £41,300 
in the passenger receipts, which was, however, as we 
have already seen, more than recouped by expansions in 
The following 
table shows to what extent each description of traffic 
contributed to the result :— 


= 
joe) 








IIlI.—Trarric Account (00's omitted). 

a 

Passengers, { Live 

Parcels, and | Merchandise.| Minerals. — grock, 

Mails. 

1902. 1901. | 1902. | 1901. | 1902. 1901. 1902/1901 
£ ae £ e| £2) 8) s 

Caledonian .............. 803,7 832,6) 570,8 545.8) 590.0 552,4 36,5 31. 
Glasgow & South-Western, 391,0 391,0) 250,1) 238,9) 199,53 199.5 11,9) 10,8 
Great North of Scotland 121,0 117,7 76,3 76,7; 23,9, 40 a Q's 
NE 0 end eA 153,3,  157,9, 66,9 64,4) 13,3, 12,9 9.9) 90 
North British ............ 837,6| 848,7) 598,0 584,6) 645.5 620,5 40,7 39 
2,306.6. 2,347.9| 1,562,7) 1,510.4/1,474,0 1,407.1 1067| 95.0 

—_—— —_—  —_ ee ee 
a £41,3 + £52.3 + £669 + £11,1 

: : : iat al See 
Dealing next with the working expenses, it was, as 2 

1 ‘ . . . . f ae . he 

the case of the English lines, in the item of fue! on 
| ne 


chief, in fact almost the only, saving was effected. 
reduction in the cost of fuel amounted to £61,700, OF | 
14°7 per cent., and in this connection it has to be borne 
Scotcn 
uction 
revious 


in the first half of 1901, as compared with the p te 
p 


year. In both years the saving has been effected des 
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readopted, the prospect of the tariff becoming law 
under some weeks to come is not hopeful. The traders 
are greatly troubled at the delay that has t 


injured by defections, not exactly to Protection, but to * [ 

| what is called ‘‘ low tariffism.’’ The result will be . : 
that, whatever may be the outcome of the differences q 
between the House and the Senate, the Commonwealth q 

| tariff will be a mildly protective one, but will contain i 
| some highly protective duties. i f 
A prolonged dispute between the two Chambers 4 ; 

2 i 


| might entail a very serious consequence. 


| customs shall be imposed within two years after the 


| such an easy way of bringing it to a termination 
| would be welcome in many quarters. 
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ly tre aken place 
(the Tariff Billwas introduced on October 8th last 


= 
year), but, being powerless, are compelled to practise 7 
the virtue of resignation. For them the Common- ‘ 


wealth Government, which is mainly the cause of the 
delay, entertains no feeling of consideration whatever. 
The Government, moreover, is gradually becoming 
weak, and it is generally understood that it will receive 
its dismissal soon after the enactment of a tariff. It 
can, therefore, prolong its existence by keeping the 
tariff issue unsettled. 

In deciding upon the ‘‘ suggestions ’’ to make to the 
House, the Senate has been guided by a desire to cut 
down high duties rather than to fight for the principle 
of Free Trade. A spirit of compromise has been 
followed. The cause of Free Trade has been largely 





Wasa 3 
INET, PARROTT TREN EE Til 


Section 88 
of the Constitution enacts that ‘‘ uniform duties of 


PA: 
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establishment of the Commonwealth ’’—that is to say, 
by January 1st. What is the alternative? Some 
lawyers hold that failure to enact a tariff by that date 
will be equivalent to a dissolution of the Federation, 
or that, at least, any of the States can withdraw from 
it. And Federation has become so unpopular that 


The reasons 
for the revulsion of feeling that has certainly taken 
place lie on the surface. In the first place, the calibre 
of the Parliament commands but moderate respect, 
while that of the Government commands less. Had 
the Commonwealth been guided at the start by a 
better Government, things would have been far 
different. And, in the second place, the departments 
handed over to the Commonwealth by the States are 
being administered in a way involving a good deal of 
friction, much dissatisfaction being occasioned. The 
frequent prosecutions of merchants by the Minister of 
Customs for the merest clerical errors in entries, errors 
not causing any loss to the revenue, have created a 
widespread feeling of irritation. Many of the so-called 
errors have arisen from the frequent changes made in 








—- 
| 
. |B geptember 20, 1902. | 
ries : 
h | siderable increase in the number of miles run. | 
the a consider . as largely offset by the big | 
| conomy in fuel was largely ° 
os f £46,500 in the wages bill, which occurred 
ured er oe Meath Britisb system. That company | 
this ompact 1%, oo more for wages than in the first half | 
758, | - ee = ib ‘ncrease was general throughout all | 
fo 1901, ¢ ee ; ~ 
074 S coctions of the expenditure accounts. The —_ 
i ° s . . | 
nore | Rritich and Highland companies have both spent muc | 
semen ich i inly not due to higher 
SES, | more on materials, which 1s certainly gaat 
ork. prices. Generally there has been a heavy increase a 
year ll the cost of repairs and renewals, which may imply | 
ns g Perce stinted last year, owing | 
ns all fll either that this department was stinted last year, © eg 
| to the increased cost of working from the high price of | 
coal, or that the companies are endeavouring to a 
: . 
od | recent criticisms by spending more on oe out o 
nd. | revenue in order to avoid recourse to the capital account. 
Defrd } IV.—Amatysis of WoRKING EXPENDITURE (00’s omitted). 
Ora |! Se . ipiaitisnaiemngnenntaie Loaesneaiansteias 
a } lRepairs and wien eas 
inten- | Locomo- |Renewals 0 raffic venera 
sil yen ‘ee Carriages | Expenses. Charges. 
‘ i} Way. Power. jand Wagons came ed 
1; | 1902. | 1901. | 1902 . 1901. | 1902. | 1901. | 2902. | 1901. } 1902. ):901. 
ence ee ne femme een aetna meee: | <r fe 
} Prete eet ei ele te | a 
1 | Saledoni 4) 201,2| 341,0. 352.4] 137,8 129,4| 367,91 361,2) 43,1) 41,7 
nil || Gand S/W, 776, 807] 1471 152.3] 465, 51,2| 156.7] 147,6| 20,3) 19,3 | 
h: | GN of8...... 199} 177; 392| 432| 7.7, 75] 37,9| 37,3) 6&7} 66 | 
< | Highland....| 285) 295| 527) 55,7| 14,7) 134] 390, 390) 6l) 7, 
eae N. British ....| 189,2| 117,2) 3366} 369.1) 108,0 96,0) 375,2} 3689] 38,5, 38,7 
ey 5196) 5063) 9166 972,7| 314,7 297,5| 976,71 954,0| 114,7, 113,4 
j ——_— |r” —— ——— ——s | _—r  - 
i + £133 | — £561 | + £172 | + £237 | + £153 
|| V.—Irems of WorKING ExPENDITURE (00's omitted). 
nd, || oe a, pneteter 
— | | |Cost of Fuel 
efrd, i Wages. Material. | Conk and a owe 
ied. | ene i Rater aad decactinipa sien 
—} pee 1. | 1992. 1901. | 
c ee ee eee || | 
>| | a|e\e@i|e}|alalalja 
} Caledonian .............++- | 517.7| 507.8} 205,4, 2099 127,1/ 133.3] 3.7) 3.9 
+ Glasgow & South-Western.| 218,9| 210,7} 75,0! 73,1} 56,3} 64,5) 3.5, 4.2 
1} Great North of Scotland ..; 54,6) 54,6} 13,3; 12,4, 20,4) 23,1) 4.5 5.1 
aid DR cericeccdervncess 67,2} 65,7} 24.2, 21,9 21,2] 26¢) 3.8) 4.7 | 
ae | North British.............. 563,1) 536,2| 128.0! 120,3| 126,8| 1661) 3.4 4.5 
$ | } a actigehaneciniel canlanintentenh niiatiempnenniiaiaad -|—— |—_———_ 
on \1,421,5|1,375,0| 436.9) 4376, $51,8| 4135, 3.6) 4.3 
el ee —| —_— >-— 
} = | + #65 | — 207 | — g617:| —0.7a_ 
an The accounts do not give indications of any slackening 
S 1S |} in the rate of capital expenditure. The future outlay of 
ale- || the Caledonian is estimated at no less than £3,100,000, 
di and that of the North British at £1,158,000, besides a 
werd sum of £ 2,500,000 required to take over the stocks and 
ac liabilities of the West Highland Railway. The Glasgow 
net and South-Western also contemplates a future expendi- 
‘ ture of £815,000. The Caledonian has a debit of 
a £1,511,310 on capital account, which is being provided 
0 tor by the allotment of £1,618,500 in 4 per cent. pre- 
ere terence stock at 115, which will produce the sum of 
- £ 1,561,275, and thus leave the company something in 
00 hand. The issue of the capital in the form of preference 
in| stock has bee n favourably received, and, contrary to the 
4 usual experience, has led to a rise in the price of the 
<° company's ordinary stocks. The North British capital 
pecans has a small balance on the right side, and, as the 
immediate expenditure is not very heavy, there will be 
web no question of a new issue at present. The fact that the 
a on the original stock of this company is more 
ke vo + per cent. may lend toa pretty heavy conversion | 
— — stocks of that denomination into ordinary. | 
a ve amount so convertible runs up to seven or eight 
£ millions, 
1,0 
0,8 atinteetteeniattetene ee tee 
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4 AUSTRALASIAN AFFAIRS. 
: (FROM OUR OWN CORRESPONDENT.) 
), 
r MELBouRNE, August 6, 1902. 
: THE COMMONWEALTH TARIFF. 
THE Se nil “2 . 
e it me having disposed of the tariff, has returned 
‘1 a _ 14 . . 
, the mi Dity-nine “‘ suggestions ’’ or ‘‘ requests ’’ for 
r © amendment of its schedules of duties for the con- 


sideration of the House of Representatives. The Govern- 
ment has signified its acquiescence in some of these 
+: ueeestions, but is asking the House to refuse 

entertain fifty-four. As nearly every one will be 
contested in the House, 


sen S j - i 
- t to the Senate, rejected ‘* suggestions ’’ may be 


———————————— 














and as, when the Bill is again | 





the Tariff Bill, and from the contradictory decisions of 
the Customs officers themselves. 
THE IMMIGRATION RESTRICTION BILL. 


To the Customs Department is 
examination of would-be immigrants. 






entrusted the 
The following 
| is an instance of how the Department may apply the 
| law: A sailor arriving from the River Plate wished to 
| be allowed to settle in Australia. It was stated that he 
oe speak English quite well, but the educational 
| test was applied, and he was required to write promptly 
| from dictation the following words :—‘‘ The mingled 
| sensations of the picturesque views of the landscape.’’ 
It is hardly necessary to say that he failed, and 
he was accordingly prohibited from taking up his 
abode in the country. And had he evaded the pro- 
hibition, the master of the ship in which he arrived 
would have been liable to a fine of £100 for bringing 
him. Yet a Press message announced two or three 
weeks ago that Mr Chamberlain has recommended 
'that the Royal Assent be given to the Immigration 
Restriction Act. Fresh information has been secured 
regarding the view taken in Japan with respect to this 
Act. Sir Malcolm McEacharn, returning from a visit 
to Japan, states that the members of the Japanese 
Ministry whom he met expressed great dissatisfaction 
at it. Both they and the majority of the members of 
| the Parliament look upon it as directly aimed at Japan, 
|and consider it an insult to their nation. So 
| strong is the feeling that it is expected that the 
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Japanese Parliament will compel the Government to 
withdraw the subsidy to the line of steamers running 
to Australia. The Nippon Yusen Kaisha is, therefore, 
likely to discontinue running here. 
tection of England, little time would probably elapse | 
before Australia might: have to try conclusions with 
Japan. 
NEW GUINEA. 

It appears that the Commonwealth is, already, to 
take part in a ‘‘ punitive expedition ”’ 
by sending men to co-operate with Dutch troops, who 
are ordered to punish natives in Dutch New Guinea. 
Plans are also talked of for the survey and division of 
the land in British New Guinea for Australian settlers. 
The carrying out of such plans will mean frequent 
‘‘ punitive expeditions,’’ in order to extirpate or sub- 
jugate the hapless aborigines. The meaning of the 
term ‘‘ punitive expedition ”’ is illustrated by the news 
received three or four weeks ago, that the men of « 
German vessel dispatched to chastise some cicadas 
who had killed a missionary and his wife, caught and 
slew, in cold blood, 130 male adults. Once Australians 
become embroiled with the Papuans, New Guinea is 
likely also to become the scene of atrocities. 

A FORCED LOAN 

The Treasurer of the Commonwealth has revived the 
subject of ‘‘a forced loan without interest.’’ His 
Government has not been able to pass a loan Bill, but 
he does not now see that a loan is necessary, con- 
sidering that by the adoption of the 
Act he can make the bankers give him 4o per cent. of 


give him about 8,000,000), 


for which he would give 
them Treasury notes. By 


this means, 


be defrayed. He does not quite understand the Cana- 
dian Act, but he clearly understands the nature of his 
proposed operation, for he has himself called it ‘‘a 
forced loan without interest.’’ The proposal has been 
thoroughly examined and censured in the Press, and 
the Treasurer is very uneasy, and would like to draw 
back. But the extremists of the Labour - Socialistic 
party want the gold to be taken from the banks, and 
that party exercises considerable power with the 
Barton Government. 
PROPOSED SHIPPING LEGISLATION. 

A comprehensive Navigation Bill is promised for 
next session. It is likely to contain some proposals 
for further interference with British and foreign lines. 


Australian 
and the acting Prime Minister has pro- 
mised to give consideration to the request. The unions 
are being egged on by one or two of the local com- 
panies, who desire to retain all the coasting passenger 
traffic in their own hands. A direct proposal may be 
made that other than local lines shall be forbidden to 
engage in any coasting trade whatever. 
TRADE AND FINANCE. 

None of the benefits expected to flow from Federa- 
tion(excepting the removal of the barriers to inter-State 
trade, not in itself a matter of great importance) have 
as yet been realised. The financial arrangements have 


of wages and adopt 
these waters, 


of the States, 


vantages. Legislation which directly or indirectly 


Without the pro- | 


in New Guinea, | 


their cash holdings (which, on the present total, would | 


Canadian Banking | 


he considers | 
that the cost of creating a Commonwealth capital could | 


The local seamen’s unions are urging upon the Govern- | liabilit; 
ment that all vessels shall pay the Australian rates | /@b!1ues 


conditions while in | 


been such as to throw into grave disorder the finances | 
without the slightest compensating ad- | 


affects foreign countries is giving much umbrage, and | 


the protection accorded by the Empire is being abused. 
The exclusion of people, either on account of colour, 
or of race, or want of some educational qualification, is 
a great mistake, detrimental to the interests of the 
country. The attitude of the Government towards the 
Mother Country is one of incipient disloyalty, but that 
spirit will not be tolerated by the electors, when it be- 
comes clearly perceived. The form of Federation adopted 
cramps State efforts in the way of de velopment, and 
substitutes nothing else. All that can be said for 
Australian Federation up to the present is that it has 
gratified public sentiment for a time, 


; at a very heavy 
cost, and with no material gain. 


| being that the true cost of the Imperial Goven 


| terminable annuities, 
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National Pinance Accounts.—Two ret yr). \ 
issued this week which are of consid mr erable ve been ] 
elucidating the condition of the nati: al fi lias... } 
first deals with public income and e xpet ce 1 he || 
chief object is to show how much of hel et nee 
falls upon the shoulders of the taxpay. e and ee 
is derived from what may be termed the trast | 
tions of the Government. It is explain i Pe aerin 
account of the Exchequer transactions which anmesce .- 
the “ Finance Accounts of the U aia apt rs in 


include many items on both sides of the _ 


account y ich 

are so closely connected with one an: ther as to tify 
the set-off of the particular receipts against the correc 
Ai \ LiCS. 


ponding payments or vice versd ; and in this return. for 
which Sir Henry H. Fowler has fae ti eel 
the set-off is (so far as is possible) made: the obje 
far as it falls on the general taxpayer or the com: 
at large, may be shown in broad detail over a < 
years. The return, in short, is an extension of the 
system now adopted for many years of : 
extra receipts in aid of expenditure ; the 


is to bring out smaller totals on bot 
account. 


Atl 


| 
py rinting 
cl} pro] ria ing 
| etrhisal, |i 
result of Which |) 
} 
hh 1 


sides of the 


Thus, according to the finance accounts for 1901-2, the : 
total revenue amounted to ....... isa ie sien bbs. 
{nd the total expenditure chargeable ¢ gainst revenue 


142,997,939 | 


195,522,215 || 








The expenditure, therefore, exceeded the revenue by 52,524.216 | 

— || 
127,152,614 || 
179,676,830 || 


Bringing out'the same result, viz., a deficit of ...... 52,524,216 


In Sir H. Fowler’s return the revenue is set down at 
And the expenditure at 








The difference, however, in the amounts of the reve nue 
and expenditure as given in the two accounts is.. 5,845,38 


The principal difference, of course, occurs in the post || 
and telegraph accounts, the total these appearing | 
the finance accounts on the income side at 


£ 17,799,000, 


and on the expenditure side at £13,832,956, while in Sir 
H. Fowler’s return only the difference of £3,957,00 is | 


put down asincome. The other return is the annual 
statement of the National Debt, and is of p irticular in- 
terest at this time, since it shows exactly the extent to 


| which the national indebtedness has been increasod as |} 


the result of the late war. The net increase of 
during the year ending March 31st 
£62,719,508, of which £58,405,005 was added to tl 
funded debt, £1,513,390° to the capital value of the | 
and £5,801,083 to other capital 


liabilities. ‘The total liabilities of the State at the end | 
of the year amounted to £768,443,386, of which | 
£747,911,107 wasin the form of funded and unfunde ad | 
debt, and the balance was estimated liability in respect | 


of sums borrowed under various Acts of Parliament for 
defence, naval and military works, and other purposes. || 
qT he lowest point reached by the national liabilities 1 | 

ecent years was at the end of March, 1899, when the} 


total was 635,040,965. The addition during the three | 
years to ‘the end of March last was consequently || 
133,402,421. The total of the nation’s liabilities is now || 
higher than at any time since 1881, when the » amount | 
| was £770,772,933- Except for a cee of about || 
£32,00c 000 at the time of the Crimean War and te | 
Indian Mutiny, there has been an almost continuous } 
reduction of the debt since the first year given in te | 
return, 1836, | 


i 


when the gross liability was £553,473:597 | 
The total now is consequently £85,000,000 less than! 
was at that time, while the capacity of the nation *| 
bear the burden is, of course, immeasurably greater. 


—_—_—_——a 


The Rand Labour Question.—l'rom the particulars 








furnished in our last issue, it will have been see a that 
there was a more substantial improvement in 
of gold from the Rand mines during 
either of the three preceding months; 
have been noted that the increase was! 


the output | 
August than 1 
but it will also 
-elatively muca 
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than in the early part of the year, while the 
~ ations shown in the profits leave no room for doubt 
a aaahanh supply of native labour is still prejudicially 
ee sen earnings of the companies as a whole. 
os the question of labour much of the information 
UPd over from South Africa during the past few 
i a - has been of a conflicting and generally 
S alialile character, owing to. the exaggeration which 
has been employed either in affirming or denying 
the existence of serious difficulty in this connection. In 
these circumstances, it is satisfactory to have the author r 
tative particulars furnished to the members of the T'rans- 
yaal Chamber of Mines at their meeting just a month ago. 
With regard to native labour, Mr Harold Strange, the 
chairman of the Native Labour Association, stated that 
requirements of the mines on the basis of 


smaller 


: September 20, 1902 | 
| 


while the ; 
work in hand before the war, made the full comple- 
ment as fixed by the engineers 141,000, the actual 


° c ) can 2 
number at work in the autumn of 1899 was 98,000. At 
f the meeting 36,846 natives were working, or 


the date o ; ee, 
in the district 


but little over one-third of the number 


before the outbreak of hostilities. On the basis 
of the number of natives which the Engineers 


Conference agreed was necessary to give the fullest com- 
plement, not only to the mines equipped with mills and 
so forth, but also to mines which had development work 
in hand at the end of September, 1899, they had a month 
ago between 23 per cent. and 25 per cent. of the number 
of natives actually required. While, therefore, the 
| Native Labour Association has succeeded to some extent 
'| in inducing an increasing number of “ boys” to return 
|| to the mines, it is quite evident that the shortage is still 
‘| a serious one. Mr Strange expressed the view that the 
\| offer of better terms of employment would not have the 
|| effect of materially augmenting the supply of native 
|| labour, as neither the Natal collieries nor the municipality 
| of Johannesburg had been able to obtain the 
{| required amount of labour by offering higher wages. 
The hope was expressed, however, that the 
| efforts which are being made to tap fresh sources of 
|| supply in Uganda and other places further afield than 
|| the British colonies and the colonies south of the Zam- 
|| besi, would in time have the desired result. On the sub- 
| ject of the white labour experiment, the President of the 
|| Chamber of Mines mentioned -that there are at least 
| 1,000 unskilled white men working on the reef at 5s a 
| day, with food and lodging, but he added, “ The real 
difficulty appears to be that there are not enough men 
‘ 

| 

{ 

‘ 


wanting that class of employment, but I think you can 
take it for granted that so far as it has gone the experi- 
ment has conclusively proved to be well worth trying.” 
In reply to a question, Mr Fitzpatrick added that the 


data for a comparison between white labour and Kaffir 


labour 


in putting it before the meeting. “If we can 


soon as possible. I may tell you the experience with 


the white men is :—We first start off with acertain num- 
ber, and half of them go, as they never had been used to 
the work, or some of them only want a day or 


two's work, some of them are not 


work Or get other opportunities, so they go. 
enormously. 
pe r 


man. 


any department at all. 


reter 


; 
} jing 


is laciities, and the energetic 


| ade to cope with the difficulty; but it is still very far 
fram hei: . 7 - 
| *FCm being normal or satisfactory. 
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was very imperfect, and he did not feel justified 
-s get 
sufficient data which will be reliable, we will give it as 


genuine, a great 
many others are perfectly genuine, but cannot do the 
; But when 
you have got a good class of men at work they improve 
y- The result on the first month was 4 tons 
per man, and the result on the second month was 8 tons 
[ mention that as a kind of counterblast to 
the cry that the white man cannot replace the black in 
1 am quite certain he can in 
certain departments, and I do not think anybody ought 
to ciscourage the making of the experiment on the 
returns for the first month.” Since the meeting to which 
ence has been made, the labour position on the Rand 
appears to have improved, owing to the increased travel- 
steps which are being 


a Consol Market.—impotent to stand against the Ye 
| Sales upon sales of stock which take place almost every more noteworthy .as the statistics published within the 
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day, the price of Consols has waned to practically the 
lowest level of the year. Besides the fears of dearer 
money—which were by no means dispelled by the fact 
that no change was made in the Bank rate last Thurs- 
day—there is steady liquidation going on from some 
quarter, which seems to have an unlimited supply of 
stock on tap, as the House phrases it. Difficult as it is 
to trace the selling to its source, Stock Exchange opinion 
leans to the belief that at least a proportion of the sales is 
on behalf of the Americans, who received such liberal 
grants of the last new issue. The flurry in the New 
York money market, joined to certain significant delay 
in payment by the Americans of matured purchases on 
this side of the Atlantic, are read as plainly pointing to 
the necessity which some of the Wall Street financiers are 
under of procuring cash, and quick cash, too. Whether 
there be any rhyme or reason for this House opinion, the 
fact Femains patent that the market in Consols is being 
inordinately gorged with supplies from somewhere. 
Part of it, no doubt, is on behalf of the small speculator. 
Those outside the immediate City circle have probably 
no idea whatever of the gigantic gamble that unceasingly 
goes on in the country’s debt. The ordinary small 
punter who operates in a hundred East Rands or twice 
as many Chartered has no hesitation in buying five or 
ten thousand pounds Consols. If he is to make merely 
a ten pound note out of a small rise he must buy eight 
thousand pounds stock before an advance of 4 sees his 
object accomplished, for $ must be allowed as brokerage. 
And if the stock is carried over, a 4 per cent. rate at the 
current price works out to over } on the stock, which 
means that Consols have to rise tos per cent. before he 
can make the level tenner. From this slight illustra- 
tion, it becomes obvious that the speculator in Goschens 
has to buy or sell large blocks of stock before he can 
hope to net anything substantial in the way of profit. 
Herein lies the explanation of the phrase, an unwieldy 
bull account; the speculation has been mainly on the 
buying side, and the purchasers have seen expenses 
| piling up against them while prices have fallen, so that 
| they have had no chance of reducing their commitments 
|except at a considerable loss. For weeks past the 
| general sentiment has said that Consols will go better 
sooner or later, and with the patience begotten of profit- 
seeking, holders have sat upon their stock, until at last, 
grown weary with the constant shrinkage in the quota- 
tion, many of them are throwing their stale stock on the 
market even at to-day’s reduced level. The making-up 
price at the last Consol contango-day was 943, the price 
|1s now Only 93, and allowing § per cent. for the dividend, 
| the fall amounts to 14 per cent. in about three weeks. 
It is no wonder that people are beginning to ask when 
| the fall is going to end. 





Copper and Copper Shares.—During the past three 
weeks there has been a somewhat marked revival of 
speculative interest both in copper and in the shares of 
the Rio Tinto and other companies engaged in the pro- 
duction of the metal. It isnever easy to determine in 
movements of this kind whether the advance in the 
metal is the cause or the effect of the gambling in the 
share market, but upon the present occasion there can 
be no doubt that large purchases of Rio Tintos were 
made towards the close of last month before copper itself 


of which have already been made, standard copper 
|rapidly advanced from £51 12s 6d for cash on 
| the 3rd inst. to £52 7s 6d on the sth. The following 
' week opened with a strong and active demand, and, with 
ae 4,500 tons changing hands in two days, values 
rapidly rose to £54 6s 3d cash and £54 15s three months’ 
| prompt, the New York quotation for Lake copper 
pms from 11°50 to 12} cents.” Since then, how- 


had shown any disposition to become lively. In their 
|mid-monthly report on the copper position, Messrs 
| james Lewis and Son mention that, “in con- 
a at with Rio Tinto shares, large purchases 


ever, the copper market has felt the effects of profit- 
taking, and this week there has been a reaction in the 
price of the metal to barely £53 per ton, and about 


{53 5s for forward delivery. The reaction is all the 
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past few days have been mainly of a “ bullish ” 


17,874 tons, as against 20,275 tons at the end of August, 
and 25,821 tons a year ago, the present stock being equal 
to less than an average month’s deliveries. It is also 
estimated that since the commencement of the present 
year, while the supplies of copper to Europe and the 
United States were 11,036 tons larger than in the 
corresponding period of last year, the increase in the 
consumption of Europe alone is placed at 26,838 tons, 
and the exports from England (including sulphate) to 
other countries than the United States have increased 
9,048 tons. In recent years, however, the key to the 
position of copper has been held in the United States, 
and there can be no doubt that the efforts made by the 
Amalgamated Company and its allies last year to keep 
up the price of the metal had the effect of largely in- 
creasing the stocks held on the other side of the Atlantic. 
According to the returns issued by the American 
Geological Surv ey, the stocks of copper on hand in the 
States increased last year from under 68,000 tons to 
over 134,000 tons, and for some time past the market 
here has been unsettled and distrustful owing to rumours 
of the large stocks still existing in America. In thiscon- 
nection a report has been lately made by Dr. A. R. 
Ledoux, of New York, as to the extent of the stocks of 
copper in the United States of August rst last. As a 
result of “careful and systematic inquiry,” Dr. Ledoux 
states that the amount ofrefined copper on hand in the 
States on August Ist was no more than 31,045 tons, or 
about seven weeks’ supply, while he places the amount 
of metal in the form of bars and matte or regulus, which 
could not be converted into refined copper under two or 
three months, at 31,120 tons, making a total of 62,165 tons, 
or, roughly, one-half the total held at the commencement 
of the year. Dr Ledoux’s estimates have been some- 
what severely criticised, and it is, of course, practically 
impossible to ascertain what the actual position is, 
although it is quite likely that the available supplies of 
the metal are considerably smaller now than they were 
a year ago. It is not to be forgotten, however, that, 
whereas the average price of standard copper was about 
#68 per ton last year, during the present year the 
highest quotation has be en under #56, and the average 
price has been about £53. It follows, then, that sub- 
stantially smaller profits have been made by the copper 
producing companies, a point which has to be taken into 
consideration in endeavouring to estimate the value of 
copper mining shares. In the subjoined table we show 
the yields obtainable upon the assumption (which is by 
no means to be taken for granted) that the distributions 
for the last twelve months will be maintained :— 


Parof Present Last 
; Shares. Price. Div. Yield, 
Company. £ £ % % 
eee err ae ens oe 
Cape Copper .......... Sse Se -ae | GP .we Oe 
CENED cnvatcsesccses 2 Ss ~~ DB ww & 
0 D ae. “eee ee 12 
Mason and Barry ...... Lan ee 18% 
EE iin cek nets oe re. ie. 133 
Mount Lyell .......... > eo * Be os 16} 
Nemaque Lonnie Rook en eee os SBE 
Rio Tinto |... penese 5 ae mm. & 
Tharsis cab akces ee 25 ean ee 


’ 


| be seen that the leading copper issues 


such as Anacondas, Rio Tintos, and Tharsis, now stand 
at prices which fully discount the further material rise 
in the price of the metal, which would have to t ike place 
within the next few months, to bring this year’s profits 
up to anything ap proaching to last year’s 


From this it wil 


; level. 


The American Cotton Crop 8 1901-2 and its Dis- 
tribution..- —The New York Financial and Commercial 
Chr a with its issue of September 6th, publishes a 
supplement containing the annual review of the American 
cotton crop and its distribution for the cotton year ending 
September 1, 1902. The Chronicle's estimate of the total 
production differs from that of Mr Hester, of the New 
Orleans Cotton Exchange, which we gave a fortnight 
ago, Only to the extent of 20,000 bales, the former being 
10,701,453 bales, and the latter 10,681 ,000 bales. The 


Cd 


character. | following is the Chronicle’s statement of 
The stocks of the metal in England and France and afloat of the crop in the past three years :— 
thereto at the middle of the current month are estimated at 








~ nortan 
the distribution 
Year Ending Gaphenster I. | 1901-2. 1900 1 1899-1900, | 
; Bales. Bales a er 
Receipts at ports ..............) 7,571,587 7.605.977 el 
7a 364,892 


Shipments from Tennessee, &c., 


direct to mills ..............; 1,186,985 1.1525 

















eet Sl. | 
EE sive ykios seeseeees| 8,758,572, 8.758.129 7.939 6)2 
Manufactured South, not in- 909,012 | 
cluded above........+e+++.--, 1,942,881 1.667.017 19,947 || 
__ Total cotton crop for the year 10, 701. 45: 10,425,141 9.439 559 | 
Distribution of the above three crops has aes 4 } 
follows :— | 
| 1901-2 1900-1. 1899-1999, 
ne nenenenemcomneemenreneecntintcmee se [een ee |e 
Takings for consumption | Bales. Bales. Bales 
North ..... seecccececesceovese! 2,264,406 2,062,441\ 219967 
te Ss seeeeeee| 1,942,881 1,667,012 1599947 
Totaltakingsforconsumption} 4,207,287 3,729,453 3,79 618 
Exports— ah 
Total, except Canada by rail. 6,646,925' 6 539.945 7,385 | 
To Canada by rail.............-| 114,561 98,868 104.861 | 
Total exports...........+..| 6,761,486 6,638,813 6.04228 
Burnt during year ....... ° 5,629 138 15,54] 
Total distributed ..........] 10,974,402 10,368,404 9,850,405 
Deduct- 
Stock decrease, plus cotton im- 
DEGNE ce cdabessecesseners 272,949 *56,737 410,846 
Mii ian du sien xa Pe | 10,701,453! 10,425,141 9,439,559 


Net addition 
In the above are given the takings for consumption. | 
The actual consumption for the 


same two years has| 
been :— } 
1901.2 1900.1. || 
Bales. Bales, |) 
Mill stock September Ist............ 67,297 ........ 185,538 |) 
Takinga®..scccccccccscccsesccccses 4,207,287 seceseee 3,129,453 | 
CE. ddenthebseensaseokiakae ¢ SPR cosncns . 3,914,991 || 
Bales. Bales 

Consumption—North .... 2,275,438 2,180,682 
South .... 1,942,881 1,667,012 











Mill stock end of year .............. 67,297 || 
* Northern takings and consumption include 200,295 bales foreign cotton |} 

(Egyptian, Peruvian, &c.) in 1901-2, and 92,526 bales in 1900-1 |} 
Our contemporary prints a statement of the number of | 
spindles in the world, the figures for Great Britain and 
the -Continent, except for the last year, being Mr 
Ellison’s :— 

NuMBER of SPINDLES in the WorLD. 


1902. 1901. | 1900. | 1899. | 1898. | 
Great Britain .......... 46,700,000, 46,100,000) 45,600,000} 45,400,000] 44,900,009 | 
COOMERA  cccecsvccicese 32,500,000) 31,350,000 


33,500,000) 35,350,000) 33,000, ie 


80,200,000 79,450,000 78,600.0C0} 77,900,000 76 — 
15,150,000, 15,050,002| 14,467,837| 14,290,000 
6,408,974 5,819,835 4,540,515) 3,987,755 


Total Europe ...... 
United States—-North 
Do South 


21 558,974, 20,869,835 19,008,35 2) 18,2 





Total United States.. 











East Indies ............ 5,300,000, 5,006,936) 4,945,783} 4,728,355) 4,269.72 
DORR wcccwuees AE: 1,500,000, 1,350,000} 1,250,000) 1,200,000 1140 (000 
GND <sencscece pes nesses 600,000 600,000} 600,000, 565,000 


600,000 | 








6.795.783| 6,528,333 
670,090 638,212 
500,000 


7, 400, ,090 6,956,93 6| 
690,000 680,090 
500,000 500,000 


Total India, &c. 
Canada ; 
Mexican 


4i 74.720 

> 6 $2,320 

491,000 460,000 

Total other "1,190,000 “1,180,000 3270009 1 1,129,212 1 092,50 
110, 9,348,974’ 108,456,7711105,574,135|103 835,280 100,887,040 


oe eeeeee 





Total world 


From Mr Hester’s report we take the following as to 
the value of the crop :—* The average commercial value 
per last 


The 


us five 


bale of the crop is $41°o1, against $47°63 
year, $38°55 the year before, and $2508 in oe ). 
total value of the crop compared with the prev! 
years is as follows :— 


VALUE of CoMMERCIAL CROP. 
bear es 

Bales. 
10,680,680 ane 
10,383,422 
9,436,416 rae 
11,274,840 sea 
ll, 199,994 
8,757,964 er 


BOOED oc ccvsccce 
BBIBL on cecccece 
1899-1900 ...... 
TORS... cose 
SOOT R we news vive 
5806-F on cccncene 


438,014,687 
494,567,549 
363,784,820 
282,722,987 
320,552,606 
321,924,834 


—eiiremee  R nnnneni nena 
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September 20, 1902. | 


This shows th 
ear by 297,258 bales, 


$56,552,862 less.’ 


a aeieainailatineres 

The Skilled Labour Market.—The monthly report of 
the Labour Correspondent of the Board of Trade for 
August is based on 2,291 returns—1,162 from eae Er 
566 from trade unions, and 563 from — sources. : fe 
report states that, on the whole, employment shows 
some falling off compared with a year ago, though there 
is an improvement in the woollen and worsted industries 
and in some branches of the iron trade. Compared 
with July, there has been adecline in employment in the 
shipbuilding and cotton trades, but some improvement 
‘1 coal mining. In the 222 trade unions, with an aggre- 
gate membership of 551,565, making returns, 24,549 (or 
4°5 per cent.) were reported as unemployed at the end of 
August, as compared with 4°0 per cent. in July, and 3-9 
per cent. in the 216 unions, with a_ membership of 
543.971, from which returns were received for August, 
go1. The mean percentage of unemployed returned 
at the end of August during the ten years 1892-IgoI 
was 4°4. Fifteen fresh disputes began during the month, 
involving 4,703 workpeople, of whom 3,947 were 
directly, and 756 indirectly affected. The correspond- 
ing number of disputes in July was 25, affecting 104,642 
workpeople, and in August, 1901, 32, affecting 10,129 
workpeople. Of the 15 new disputes in August, 1902, 


at while the crop was in excess of last 
the money value thereof was 





six took place in the mining industry, five in the metal, 
engineering, and shipbuilding trades, and four in other 
trades. Of the 21 new and old disputes, affecting 3,703 
workpeople, of which definite results were reported, 
four, affecting 2,031 workpeople, were decided in favour 
of the workpeople ; ten, affecting 1,689 workpeople, in 
favour of the employers, and seven, affecting 583 work- 
people, were compromised. The changes in rates of 
wages reported during August affected 112,158 work- 
people, mostly coal miners, and the net effect of all the 
changes was a decrease averaging 6d weekly per head 
of those affected. Of the total number 953 received 
advances and 111,205 sustained decreases. The changes 
of the previous month affected 293,911 workpeople, the 
net result being a decrease averaging 74d weekly per 
head. During August, 1901, the number affected was 
103,419, and the net weekly result was a decrease of 
2s 2d per head. The principal decrease of the month, 
viz., that sustained by 107,500 coal miners in Durham, 
was arranged by a conciliation board. One change was 
arranged by arbitration after a strike affecting 315 work- 
people, and one, affecting 570 workpeople, took effect 
under a sliding scale. The remainder, affecting about 
3,773 workpeople, were arranged directly between em- 
ployers and workpeople, or their representatives. 





Tue following additional list of stocks with regard to 
which the provisions of the Colonial Stock Act, 1900, 
have been complied with, is published by the Treasury 
in last. night’s Gazette:—Mauritius: Four per Cent. 
Inscribed Stock (1937); Grenada: Four per Cent. 
Inscribed Stock (1917-42). Sierra Leone and Straits 
Settlements: The necessary steps to comply with the 
conditions laid down by the Treasury under the Act 
have been taken by the Governments of Sierra Leone 
and the Straits Settlements. The restrictions mentioned 
In Section 2 (2) ofthe Trustee Act, 1893, apply to pur- 


chases by trustees of such colonial stocks as stand at a 
premium. 





Wills and Bequests —The Illustrated London News 
| Sives the following list of wills proved, with the amount 


| of personalty in each case :— 


a AT es a 
| a erercecces eeseeses eee eer ere ease eesese 5 < 
] Mi John Robinson, J.P., D.L., late of Westwood Hali, 
es NNN cen adelaide nakansnes ani eveee 345,278 
— arpeeet Gibson, late of 9 Lowther street, White- 

ay he Mihhed era ce ccvcccce evcesesess 128,543 
ion pene Yule, late of Braeside, Fountain road, Nor- 

I Meron wort t tees Coccesevevccscecscece coccese 156,442 
My Joho William Carr Ayre, late of Brigroyd, Ripponden, 

ten ete, CPCs ORs eescecee.s Cagdeedervericsesegececse 304,803 
ted tee Kemp, late of The Towers, Blackpool........ 82,004 
r Jo tua Crompton, late of High Crompton, near Old- | 
} POS ROR se ee Oe CPCS OSE LeLesesneseoeseceeeeeeeese 50,154 
—.— 

ed 


Mr Oswald Augustus Smith, late of 1 Lombard street, 


ECON 


Sunder] 


Mr Francis John Trewhitt, late 


ORGS. 66: 


eee eee eee ee ee eee eee eesee ereeeee 


Major David Gow Irvine, late of West Hartlepool ...... 
Mr Alexander Michie, late of Hotel Cecil .. 


1457 








of 12 Claremont terrace, 


37,943 
39,349 
20,123 


Foreign Correspondence. 





PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, September 18. 


DEBTOR. 


Sept. 18, 1902. 
f c 


Sept. 11, 1902, 
f 





The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


Sept. ma 1901. 





c o 
Capital of the Bank ...... 182,500,000 O 4. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
Bs hadabiwindsaeses 8,002,313 54 oe 8,002,313 54 .. 8002313 54 
Reserve of the Bank and 
ie beamehes .......... 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 4,066,988,675 O ..4,059,921,075 0 ..3,953,853,820 0 
Interest on securities trans- 
ferred or deposited .... 20,928,753 10 .. 20,693,971 66 .. 20,201,950 50 
Bank notes to order, re- 
ceipts payable at sight 9,525,548 50 .. 9,749,713 84 .. 10,483,453 97 
Treasury account current 
Ee eae 209,588,542 35 .. 212,952,779 45 .. 99,077,489 60 
Current accounts, Paris .. 385,957,570 55 .. 362,364,021 90 .. 468,239,434 57 
Do branch banks ...... 72,616,626 0 .. 70,813,466 0 .. 70,096,137 0 
Dividends payable ........ 2,380,958 41 4. 2,452,235 41 .. 2,531,903 75 
Discounts and sundry inte- 
a eee 4,592,997 79 .. 4,369,052 02 .. 4,595,913 64 
Rediscounted the last six 
MN 6 cnKa vessi cesses 966,862 90 ee 966,862 90 ee 1,228,039 20 
PE ccd cntnoslsavienwaae 65,894,592 64 .- 69,283,681 43 .. 42,270,110 78 
aa ccs casas 5,064,446,635 8 ..5,038,582,367 45 ..4,897,593,760 85 
CREDITOR. 
Cash in hand and in branch f c f c f c 
banks..................3,717,964,256 9 ..3,719,767,996 62 ..3,518,540,021 27 
Commercial bills overdue. . 9,757 75 co 891 29 oe 12,084 42 
Commercial bills discounted 
in Paris not yet due.... 144,210,417 8 .. 136,612,484 7 .. 117,286,804 15 
Treasury bills ............ 2, “ 37,414 35... 95,231 52 
Commercial bills, branch 
SE ictcenecacweben 292,139,981 O .. 270,251,016 0 .. 269,480,757 0 
Advances on deposits of 
Ear 196,000 0 .. 196,000 0 .. 5,147,000 0 
Do in branch banks...... 12,067,600 0 .. 12,025,090 0 .. 8,196,100 0 
Do in public securities .. 157,423,077 35... 157,634,394 16 .. 200,738,062 24 
Do by branch banks .... 265,523,225 0 .. 264,473,727 O .. 280,963,422 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
Do disposable .......... 99,627,307 46 .. 99,627,307 45 .. 99,616,904 88 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 


perty branches ........ 25,040,208 61 .. 24,957,033 92 .. 23,921,757 42 


Expenses of management.. 2,952,492 0 .. 2,929,107 30 .. 2,620,441 86 
Employ of the special re- 
SEK das onstaccseoures 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
NIN 6 co kvecxsawsewscen 48,051,405 21 .. 48,457,215 33 .. 69,586,979 79 
NR susice case eee 5,064,446,635 8 ..5,038,582,367 45 ..4,897,595,760 85 
BANK OF FRANCE RATES, % 
Dnt sascacdctncdecekcssnccininninnantsuceions 
Advances on bullion ....... ajeceturnedte coescccosesoce 1 


edges 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


Advances on public securities .....ccecececess 


INCREASE. Frances. 
Private deposits ..... oesbeccseecessqececeogocesesecce - 25,396,709 
Discounts sccccccccccecccs+s+-sece+seee cebtdcanedenees 29,579,631 

DECREASE. Francs. 
Cibenlatiom.. . .0ccecceeses aebpemenddiesuentsageeseteenen 7,067,600 
TYEASUTY BCCOUNL.. coccccccccccccceccsenssesreeserers 3,364,237 
GHEE conccecescess Aevtesswetee were catenin name mekaehen 1,803,740 


The London exchange has receded 14c on the week to 


25f 1g}c. Private discount has hardened up to 1Z per 
cent. No arrivals of gold have taken place, and the 


stock at the Bank has declined £18,271 on the week. 
The cash to-day and last week was made up as under :-— 
— September 18.——_. | ————September 11.——_~ 

Francs. £ Francs. £ 
Gold.. 2,602,079,239 =104,083,169 .. 2,602,536,023 = 104,101,441 
Silver.. 1,115,885,017 = 44,635,401 .. 1,117,251,975 = 44,689,279 








3,717,964,256 = 148,718,570 .. 3,719,767,996 = 148,790,720 


The following were to-day’s closing prices and the 
variations on the week :— 


Sept. 18. Sept. 11. 
Par. ce f o to 
Three per Cents....... 100... 100 15x .. 101 424 — 0 524 
Redeemable Threes .. 100.. 1004745 .. 10070 — 0 22s 
Three-and-Halfs...... 100 .. 101 42% .. 10185 — 0 42% 
Italian ...........0+. 100... 102 77% .. 10280 — O 2% 
Austrian Gold 4%.... 100... 10485 .. 10510 — 0 25 


en tN. 
(Seseeesaseeesoocapepeennsssseeuaeegunesemectunmenneeennennenonseeanennanttteesensamenenaaannnannaaaa a 
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Turkish Fours...e0e-- 100... 28 82% .. 2935 — 0 525 
Egyptian Unified .... "100... 11090 .. 11050 + 0 40 
Bank of France Shares 1,000 .. 3,780 0 .. 3,800 0 — 20 0 
Banque de Paris...... 500 .. 1066 0 .. 1075 0 — 9 0 
Comptoir d'Escompte 500.. 584 0 .. 583 0 + 1 0 
Orédit Lyonnais...... 500 .. 1087 0 .. 1,08 0 + 2 0 
Crédit Foncier........ 500.. 750 0 .. 739 0 +11 0 
Paris Gas Shares .... 250.. 755 0 .. 768 O — 13 0 
Suez Canal .......... 500... 3,815 0 .. 3,870 0 45 0 
| Northern Railway.... 500 .. 1860 0 .. 1899 0 — 39 0 
Western Railway .... 500.. 988 O .. 985 0 + 3 0 
Orleans Railway...... 500 .. 1,535 0 .. 1,545 0 —10 0 
Eastern Railway...... 500.. 977 0 .. 9830 0 — 3 0 
' Lyons Railway ...... 500... 1,451 0 .. 1475 0 — 24 0 
Southern Railway .... 500 .. 1235 0 .. 1,250 0 —15 0 
South of Austria Rail 500.. 101 0 .. 103 0 — 2 0 
| Rio Tintos Ord. ...... 125 ..1,115 0 .. 1133 0 — 18 0 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 76f 85c, — 


5c; Spanish Exterior 85f 15c, + 224c; Cuban Six 
per Cent. Bonds 326f, + 5f; Portuguese Threes 
30f g74c, — 74c; Russian Old Threes 89f 5c, — 20c; 


Chinese Fours 1o02f 75c,— 5c ; Ottoman Bank 587f, + 
5f; Meridional of Italy Rails 667f 50c, + 11f 50c; North 
of Spain Shares 198f, — 6f; Bonds 340f, + 4f; Sara- 
gossa Shares 315f, 4f; Bonds 3726; Tharsis 
Shares 133f 50c, —6f 50c; Cape Copper 95f, — 5f 50c; 
De Beers 530, 19f 50c; Chartered Company 
85f 25c, — 75c ; Consolidated Goldfields 218f, — rf ; 
Ferreira 604f, — 5f; Geldenhuis 174f, — 1f; Gelden- 
huis Deep 295f; Transvaal Land 153f 50c, — 2f 50c; 
Buffelsdoorn 27f, — 1f; Randfontein Estates 84f 5oc, 
— 50c; Robinson Mines 288f, — 4f; Oceana 57f; 
Simmer and Jack, 51f— 25c; East Rand Proprietary 
228f soc, + 50c; Durban Roodepoort gif ; 
Mines 298f 50c, — 3f 50c; Lancaster 78f 50c, — 1f; 
Village Main Reef, 238f 50c, — 2f 50c; May Con- 
solidated 123f 50c, —1f ; Robinson Bank 128f, — 4f. 
M. Paul Léroy-Beaulieu criticises in the Economiste 
Frangais M. Rouvier’s reported scheme for an optional 
conversion of the Redeemable Three per Cent. Rentes. 
He does not predict a failure of the operation, as. two- 
thirds of the stock are in the hands of the Caisse des 
Depots et Consignations, which is a Government insti- 
tution, and would consequently not oppose a project of 
the Minister of Finance. He is even prepared to see a 
certain number of other bondholders accept the con- 
version, although he advises them not todo so. He also 
regards the Redeemable Three per cent. stock as badly 
conceived, as it not provide for an automatic 
amortisation with the sum left free every year by the 
diminution of the ch 


does 


arge for interest after each drawing 
for the reimbursement of the bonds, as is usually done 
when a capital is reduced by drawings. In 
1891, the annuity required for the interest and 


iff 


redemption amounted to 146,360,375f (£5, 


854.414); In 


1595, tO 141,140,6043f (4 53945; ae and for the present 
year to 138,150,g03f (45,526,036). The saving of 
interest each year, instead of being employed to 


1 

has been lost in the general 
receipts of each budget, while the sum of 25 millions 
(£1,000,000) required for the redemption of each 
series of the bonds will be doubled in 1908, when two 
series will have to be paid off each year instead of one, 
be tripled in 1925, and continue to with 
number of series reimbursed. M. Léroy-Beaulieu’s 
objection to the plan is that it is equivalent to an abandon- 
ment of all idea of reducing the capital of the debt. He 
recalls to mind the efforts made by some of M. Rouvier’s 
predecessors in office. During the war of 
Government borrowed 1,470 millions (£ 58,800,000) from 
the Bank of France, but when peace and order were 
restored M. Thiers insisted onan annual credit of 200 
millions (£8,0 100,000) being inscribed in the Budget each 
year to pay off that debt, and in 1879 the liability of 
the State to the Bank was reduced to a normal sum. 
M. Léon 1 Say, when Minister of Finance, also drew uP a 
plan for a gradual reimbursement of a part of the debt 
by annuities, commencing with a sum of 360 millions 
(£14,400,000) in 1880, gradually ee so that the 
amount would be reduced to 148 millions 
in 1890 and 120 millions (£4,800,000) in 
scheme was, however, frustrated by the 


increase the amor tisation 


increase 


£5, 920, or 0) 


ry 


the | 





THE ‘ECONOMIST. 


ee 


Rand | 
| duty, and a diminution in the 


1570 the | 


goo. His 
adoption of | the speculative horizon. The former was to be 


ee een aC LCCC LLL LLL LL 
— 


| France in the complete year of the crop from Sept 
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M. de Freycinet's great plan of public works. for wis, | 
the Redeemable Rente was created {o aoe ee hich | 
millions (£160,000,000).. The convers} TST 
into perpetual Rentes would be, M. Lérov. = alien | 
remarks in concluding his article, an official fepudiee | 
of all intention of reducing the debt. eT 


Tenders will be shortly invited for manufactyr; 
laying down three cables to connect French , 
one from Brest to Dakar in Western Africa: the cao 
from Tamatave in Madagascar to Reunion Islana ™ 
the Mauritius; the third from Saigon to P 
Borneo. With regard to the first of th 
original plan was an extension of the present c 
Tangier and Teneriff to Port Louis in Sen 


a gain of 11,828,000f (# 473,120) in 
registration dues, 


successions 


10. 178,000f (£ 407,120) in the sugar 


ences compared with the eight months of last year were || 


and || 


duties, and 8,663,600f (£ 346,544) in State monopolies, | 


the greater part from tobacco and the a ( = On 
the other hand, there was a loss of 10,444,000f (£417,760) 
in Customs duties, 24,177,000f (£957,080) in the aa 


the dividend tax. 
Returns are now 


S onsite 
10On In} 


issued of the sugar produc 
‘mber 
I, 1901, to August 31, 1902. The total quantity oi 
beetroot worked was 9,350,351 toms, an increase of 
633,412 tons on the year. At the legal es stimated yield, | 
taxable at 72 per cent., the quantity produced would be 
724,091 tons; the real production of sugar was 1,152,500 
tons; the surplus, free of duty, orbenefiting by a reduced 
duty, being 327,239 tons. ; 
The coal production in France in the first half of 
present year was 10,194,515 tons, including 320,417 
of lignite, principally from the Mediterranean region, 
which does not produce coal proper. The total was an 
increase of 427,354 tons on the year. More than halt 
the production, or 9,960,554 tons, was in the departments 
of the Nord and Pas de C: al ris, bordering on Bel; 
A subscription, to close on September 23rd, 


tne 


tons 


has a n 


houses for 


212,000 5 per Cent. bonds of 500! of the Bul- 
garian Government, secured on the tobacco monopoly, 
free of all taxes in Bulgaria, and redee mable by drawings 
in fifty years. The price of issue is 4508. 

The following was the value of French foreign trade 
in the first eight months of the last two years :— 














revenue from stamps and 


IMPORTS. ise 
————1902. ~ - — 
Francs. £ Francs. 3,650,080 | 
Se 490,232,000 = 19,603,280 491,502,000 = leer 
Raw materials .... 1,943,235,000 = 17,729,400 .. 1,949,540,000 > 023.160 
Manufactures .... 509,497,000 = 20,379,880 515,573,000 = Swe | 
Totals .... 2,942,964,000 = 117,718,560 .. 2956,621,000 = 119,2645| 
Decrease in 1902, 13,657,000f £516,280. 
EXPonRrts. 1901. | 
procnecercenelI peneonenen -_ nnn 
Francs Peancs 18,95 9,350 | 
Sn 444,542,000 = 17,781,680 .. 473,959,000 = '5 39,760 | 
Raw materials.... 757 245,000 = 30,289,800 663,494,000 611,400 | 
Manufactures .... 1,386,637,000 = 55,465,480 .. 1,340,285,000 5S.) 
Post parcels ...... 154,202,000 = 6,168,030 149,787,000 ee 
enema’ ecmensiid _— +06 101,000 
Totals .... 2742626000 = 109,705,040. .. 2,627,525,000 = 105,20) 
Increase in 1902, 115,101,000f = £4,604,040. 
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Higher rates for money, with 
tinuance of the same during the month, 


to the long drawn-out coal strike, are the on!) “4 
expecte ’ 


> d i 
and no ¢# 
1 cl guds on | 


; ; . . Ly as | 
this line would touch foreign territory, it has een 
thought preferable to establish an independent cable { a | 
Brest to Dakar, the latter port,also in Seneval, by nove! 
naval station. The line from Saigon is intended to open | 
direct communications between French Indo-China and | 
Borneo and Java. 

Indirect taxes in the month of August left a deficit of 
18,586,o00f (£743,440) on the estimates, but realised 
2,084,600f (£83,364) more than in the same month of 
last year. Theresults for the eight months were deficits 
of 82,819,000f (£3,312,760) on the estimates, and of 

2,713,400f (£508,536) on 1gol. The principal differ. || 


opened by the Banque de Paris and other financial || 


— 








tons 
P10On, 
iS an 


nail 








general opi 
| are put 


mel 


September 20, 1902. | 


ally intersifi xceptionally low reserves 
put is naturally intensified by excep j 


teow York banks. 
- ms catalan nage have become so common. that 
- oe aa inclines to the belief that many of them 
fi ward by Republican leaders in an effort to off- | 
‘ble effect on the autumn elections. This view | 


eet NOSS = : . ae ‘ 
a ‘cod by an interview given out by Senator 


is emphas 


~ 


jam: K. Jones, of the Democratic National Com- 
mnittee in which he says he expects the Democratic can- 





didate for Governor of Pennsylvania, former ‘Governor 
Pattison, will be elected in that rock-ribbed | Republican 
State, owing to the attitude of the Coal Trust in the 
struggle with the miners. He says he expects gains in 
Congressional elec tions for the same reason. While his 
official expectations do not count for much, they point 


to the handle which the Democracy intend to make of | 
the trust issue in the coming campaign. 

But what Wall Street and the investing public would | 
like to know is whether any of the stories of an early | 
termination of the strike are based upon anything | 
substantial. Much of the domestic buying of foreign pig 


iron and steel is caused by inability of furnaces and mills 
here to secure fuel, in part due to the strike, but partly 
because of inability of railroads to haul the coal and coke. 


of coal cars, and right there is one of the most serious 


effects thus far of the great struggle between the mine | Cuba have been compelled to sell their product this year 


operators 


| and operatives, which has cost-$100,000,000, | at a price below the actual cost of production, and pro- 
| spects for the coming year are very gloomy, unless a 


and is now in its eighteenth week. 


{ 
j 
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THE ECONOMIST. 


Rumours that the coal strike } ever before, yet prominent operators and bankers con- 


tinue to take optimistic views of the bull side, and 
freely predict further advances. 


stocks drops off, and the upward movement in prices is 
checked. 
funds rapidly, because of duties collected on the rushing 
tiae of importations. The West and South are drawing 
on New York for funds, as is customary at this season, 
| and, as pointed out, 
reserves. Large exports have made bankers’ bills more 
numerous, and these, 
kept sterling 
ended yet, and just 
have on speculation during the next few weeks remains 
to be seen. 


year ago; bank clearings are very heavy. 
to the lateness of the maize crop, due to the cold season, 
and damage to cotton have had } 

| yet. 


the business situation in Cuba. 
Singularly enough, this situation is largely the outcome | posed be roseate there, it was with considerable surprise 
of a lack of locomotives than because of a short supply | that:the following, from Dun’s report, was learned:— 











faking the market as a whole, prices are higher than 


Whenever rates for money are advanced, trading in 


[he United States Treasury is absorbing 


the associated banks report very low 
with higher rates for funds, have 


the month has not 


exchange low. But 
what influence these conditions may 


Railway earnings continue to show good gains over a 
Advices as 


ittle effect on prices 


Public attention must sooner or later be directed to 


While all was not sup- 


‘* More than 50 per cent. of the sugar-cane planters of 


The New York stock market, strangely or not, appears | treaty of reciprocity be authorised at the next session of 


to ignore the industrial disturbance, and no quotations | the American Congre 


are 


} 
Tl 4 
Ose | 


or Reading, of course, are partly stimulated by 


reason of rumours that there has been, or is, a contest | quality, due to drought. <A 


for control through stock-ownership, but that explana- 
tion does not apply to the strength and spurts shown by 


hrmer or more buoyant than those for the Coal roads. money for several years past, and 


Tobacco-growers have lost 
the present season 
will not prove an exception, as the crop is of poor 
large proportion of the 
heavy advances made to cane and tobacco planters has 
not been collected, and the amount of outstanding debts 


gress. 


Lackawanna and Erie, both of which, of course, are | due merchants is probably larger than ever before in the 


sufiering from loss of business, due to the check to ship- | history of the island. 


ments of anthracite. 

The activity in Southern railroads appears to rest 
upon prospects for an early resumption of merge! 
operations in that field, of which the Louisville Nash- 
ville-Southern Railway projected alliance is the leader. 


Gould South-Westerns are all strong, and evidently | 


prime favourites, and the story of some sort of an under 


‘ 


standing between Missouri Pacific and Chicago, Mil- ' 


waukee, and St Paul makes plain what has been behind 


| standard grades. 


the buying of these stocks. St Paul is a Standard Oil 
road, and Gould’s affiliations with that financial interest 
1s of long standing. St Paul has had some little friction | 
with Union Pacific, and, as the Street understands it, 
counters with an arrangement with Missouri Pacific, 
attording the latter a direct line into Chicago, and 
securing I i itself an outlet into the South-West to com- | 


pete in Union Pacific’s Southern Pacific field. 
nproved conditions in the copper world seem to be 


sista) ths.” eileen A m= ; 

he ‘ind the advance in Amalgamated Copper stock, 
and the eneral imn } 1 

ala the generai improvement in prices of the so-called 
minor steel and iron shares is said to be the outcome of 


ad mMoveme nt bv 
warxet, In which to start up the prices of United States 
f which hac . . . : 

’ wees hn has become so sluggish in the face of the oft- 
‘ated reports of phenomenal earnings and _ its 
ubiorm : 


‘i dividends as to cause a lot of comment among 


thousands of holders who bought a year ago at two or 
_ wn POMS above its best price since. The litigation to | 
2h vent the conversion of a large block of preferred United 
states tee! stock into bonds drags along very slowly, 
eae the elforts of the Steel Trust’s attorneys to have the 
a eee out of Court, on the ground that it was not 
or good faith, that it is in the nature of a 
ee se, Goes not seem likely to succeed. The New 
a . ourt, m which the suit is brought, seems to 
ry ie the evidence be heard before taking action. 
publis hahaa ae he tag wrt 
big corporation admits th ce he a : “ — ” wt = 
have not decid 4 ergy sat the directors of the company 
heen. excitea ae _ — litigation which has 
altogether or not. pian, whether to withdraw the plan 


Mr Morgan and others to make a' 


A majority of the merchants of the 


island are owing past due debts, and many are insolvent. | 
Notwithstanding the great leniency being shown by 


creditors, failures are increasing, the number and amounts 
involved since July 1st being proportionately far greater 
than during the first six months of the year.” 


Among domestic industries, the rush in output of and 


demand for iron and steel, which has long caused astonish- 
ment at its staying qualities, still gives no evidence of a 
halt. In pig-iron prices, the illustration is typical. It 
is now selling at from $26 to $30 a ton at Chicago for 
Six months ago it sold there for $17 
a ton, and nine months ago at $15. Coke has jumped 
from $4.50 to $9.00 and $10 a ton. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, September 17. 

The bourse continues strongly under the influence of 
New York. The money situation there gives occasion 
for grave concern on the German bourses. On Friday, 
particularly, the Berlin bourse was dominated by Wall 
Street, for it was feared here that the violent ebb in the 
tide of prosperity in the States, which the German 
financial writers have been long predicting, had at last 
set in; and the spectre of the ‘‘ American danger,” 
which had latterly caused apprehension in 
Germany, again occupied an unusual amount of atten- 
tion among traders. The financial Press, indeed, 1s 
now indulging more than ever in discussions of the 
dependence of continental exchanges upon the course 
of speculation in New York. The money rates there 
are interpreted here as indicating a highly unsound 
state of the market, and it is regarded as certain that 
any strong reaction in America must render the situa- 
tion on German bourses much less favourable. But it 
‘s not alone this reflex influence that is dreaded ; 


less 


German operators, it is stated, have large bull engage- 
ments in American railways both in New York and in 
London, and are thus directly interested in the Wall 
' Street situation. 
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Partly owing to the above considerations most 
sections of the Berlin market have been weak since my 
last report. German funds have been dull, and the 
tendency of quotations has been slightly downwards. 
A number of foreign Rentes, however, were unusually 
strong last week ; but interest in these has this week 
lagged, and quotations are lower except Servians and 
Spaniards. The volume of business in foreign Govern- 
ment securities was last week unusually heavy. 


Governments in order to put their money into foreign 
paper. This was offered as one explanation for the 


on call has risen to 2 per cent. The heavy offerings 
of bills for discount caused the advance in the private 
rate; and it is predicted that there will be a further 
advance as the end of the quarter approaches. The 
rise at London, too, somewhat influences the tendency 
here. It is pointed out, however, that the rates of 
money are still unusually low here ; and it is regarded 
as quite remarkable that the private discount rate 
should range lower in Berlin than in London, now 
that the war loans no longer disturb the situation 
there. 

Industrial shares are mostly weaker. Last week 
chemical and electrical shares made fair advances, but 
they have declined this week. Both coal and iron 
shares are now weak. The former have been de- 
pressed, partly by the announcement of a dividend of 
only 7 per cent. by the Witten Guss-stahl Verein, 
against 12 per cent. last year ; as well as by the shut- 
down of one or more furnaces by a Silesian company. 
Owing to these events some standard iron shares were 
yesterday subjected to strong bear attacks, and quota- 
tions gave way. Reports from the coal trade, too, 
indicate that the increased movement of August has 
not been maintained ; and the tendency of coal shares 
is correspondingly weak. German railways, which 
had scored unusual advances in August, are also now 
lower. Bank stocks are also lower; and it is under- 
stood that considerable bear engagements in this de- 
partment have existed for some weeks. 

The Congress of German Jurists, which met here last 
week, devoted considerable time to the discussion of 
syndicates and kartells and the necessity of special 
laws for regulating and controlling them. It is 
interesting to note that the jurists are as much divided 
in their views about industrial combinations as com- 
mercial bodies themselves, as previously mentioned in 
this correspondence. This diversity extended both to 
the question of the economic effects of these combina- 
tions, and the legal measures suggested for their regu- 
lation. Some speakers held that they promote effective 
production by encouraging the adoption of the best 
technical devices, as well as by giving stability to prices 
and other factors of trade. Others argued that such 
combinations tend to petrify industrial enterprise, 
besides forcing unduly high prices upon consumers and 
low wages upon labour. Views were equally divided 
as to the necessity for legislation on the subject. Many 
speakers argued in favour of publicity in the affairs of 
combinations—that is, aS Over against the State, not 
the public; but others asserted that even the State 
could not justly demand that the business secrets of 
such organisations be laid open to it. One of the sec- 
tions of the Congress, however, which first discussed 
the question voted a resolution favouring a law giving 
the State the right to demand insight into their affairs 
in order that the experience thus gained might be used 
later as the basis for whatever legislative measures 
might seem necessary. When the full Congress, on 
the other hand, took up the subject, opinions were 
found to be so divided that a postponement of further 
discussion to the next annual meeting was voted. 

The Tariff Committee of the Reichstag meets again in 

; : » prospects of the measure have 
not improved since the Committee finished the first 


ens you wil OO 
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German investors were evidently selling domestic | 


weakness of the former. An additional cause this | 
week is the rising tendency of money. On Monday 
the rate of private discount rose 4, and yesterday | 
there was a further advance to 2} per cent. Money| 
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reading a month ago. The Government a 


indication that it will depart from its repeated 4. AG 
tion that it cannot accept the Bill as amended —— 
4 »Y the 


Committee, especially its advances mack 


. : in the duties | 
on grains and meats. The continued 3 duties 


er rise in the prices 
of meat, too, has increased the opposition Prices 
labouring and urban population to the mea eu the 
is a highly significant fact that the Central Anscct, a 
of German Manufacturers—a general organic. ee 
the leading branches of industry, which i, 
high protection—declared in its annual 
Diisseldorf last week that the agraria 
Bill undertaken by the Committee 
accepted by the manufacturers. It appears, too that 
some groups of manufacturers have withdrawn. from 
the association, because they feel that it has been her 
willing to yield to the agrarians in tariff matters. The 
supporters of the Bill continue to discuss in a rathe 
gloomy tone its prospects of being passed. Altogethe; 
the situation is extremely obscure ; nobody can tel 


ore 
represents 
meeting at 
n revision of the 


whether any legislation will grow out of the long tarij, 


agitation, but the best opinions seem to be that th 
Bill will fail. 


The meat scarcity continues to be the subject of| 


heated discussions in the Press and in municipal 
councils. The Minister of Agriculture has made ay 
address in Diisseldorf on the subject, asserting tha 
the enhancement in the prices of pork is merely q 
natural occurrence that comes every year. On the 
contrary, it is pointed out by the opposition news. 
papers that prices have risen this year to a quite abnor. 
mal figure. Thus, the average wholesale price of 
swine, live-weight, at eight of the principal markets 
was 131.2 marks at the beginning of September, 
whereas it was only 99.40 marks in January, 14900, 
The explanation of the rise is found in the decline in 


the number of animals brought to market. Statistics | 


of the slaughterings of swine at the abattoirs of fifty- 


one cities show a decrease of 197,214 head, or above} 
11 per cent., for the first six months of the current) 
year. The demand for the opening of the frontier for 


the importation of swine has been repeated within a 
fortnight by many municipalities, but the Government 
reasserts its refusal to grant this request. 


An interesting decision has just been made by the} 
Supreme Administrative Court in regard to taxing the} 
premiums resulting from issuing new stocks above} 
par. It has been the practice of the Government to) 
tax such sums as income; but the joint-stock com- 
panies affected claim that such revenue could not be} 
regarded as income, since it is always carried to the 
reserves, and not distributed as dividends. The Court 
has now accepted this view, and the taxing of these 


premiums will be discontinued. 
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VANGERS OF THE PRESENT SITUATION IN THE) 


UNITED STATES. 
TO THE EDITOR OF THE ECONOMIST. 
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Sir,—The national prosperity is again the theme 
of universal comment here, owing to the apparent new 
lease of life accorded to it by nature through this years 
bountiful crops. It is nowadays held to be only just 
short of treason to question, even by implication, the 


in all its details. To do so, at all events, is to bring 


— 


sks yf a host 
down on one’s devoted head the denunciation of 4 - 
of anonymous “‘ bankers,’’ advertising stock-tipsy 
~ 2, “ > 1 - 

speculators, stock-gamblers, and financial writers 





numerable 


eee oe - cone 
grand chorus of jubilation over the prospect of c 


tinued ‘‘ boom ’’ in stock prices. me 
Your readers, however, I take it, are people who 
sometimes less interested in the stock lists v4 
morrow than they are in the study of economic te 
dencies, and the main currents of commerce 
finance. Perhaps you will allow me to direct 


acre on one 
all of whom seem to be engaged in ‘ 


entire perfection of our financial and commercial being 
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n to three features of the present situation, 
ich I think are of some importance. These are :— 
The development of unsound financial methods 
I. pr 
i ation affairs. 
in corporatio 
> The unrest of labour, and 
» National extravagance. 
4 few words of comment on each may serve to make 
lain what I mean. | | 
. 1. There is a clearly marked tendency towards a 


reversal of that process. of reorganisation which 
brought railroad and industrial finances into order in 
the 1893-7 period of depression. In that period fixed 
charges, with foreclosure rights, were largely con- 
verted into merely contingent charges. First mort- 
gage bonds in some cases became preferred, and even 
common stock. Now, in the last twelve or eighteen 
months, there has been quite a strong movement in the 
other direction. I need not multiply instances, and 
will simply mention the following companies in which, 
in one way or another, stock equities have been con- 
rted into fixed debts of one kind or another :— 

The American Tobacco Co. 

Central Railroad of New Jersey. 

Chicago and Alton. 

Chicago and Eastern Illinois. 

Chicago, Burlington, and Quincy. 

Chicago, Indianapolis, and Louisville. 

Chicago, Rock Island, and Pacific. 

Louisville and Nashville (according to rumour). 

Pennsylvania Coal Co. (Erie guarantees). 

Pocahontas Coal Co. (Norfolk and Western 

guarantees). 

Pocahontas Coal Co. (Erie guarantees). 

United States Steel Co. (proposed). 
And, looking over the list hurriedly, it appears that 
in place of some 650 millions of stocks there are pro- 
posed to be issued, or actually issued, some goo millions 
of bonds. I do not offer the list as either strictly 
accurate or complete, but it serves excellently to illus- 
trate the way in which the future is being fearlessly 
mortgaged by the very financiers who were prominent 
in the work of reorganisation some six or eight years 
ago. 

I have space but to note in passing the extensive 
purchases (for control) or lease of one company by 
another, and the issuance of bonds in payment—e.g., 
the purchase of Northern Pacific Stock by Union 
Pacific, and the issue of Union Pacific convertible bonds 
and Oregon Short Line participating bonds therefor. 
Without in any way being understood as denying that 
in some of these cases there is reason for believing the 
operation to be more or less justifiable, I think it must 
be admitted by any candid critic that the process 
exemplified in practically all these cases involves an 
increased mortgage on the future, and that in many 
cases this mortgage is designed to absorb practically 
all the earning power of a period of great prosperity. 
I submit that this principle is unsound from any point 
of view, and its application on so large a scale in these 
times is a bad feature of the present situation. 

2. _ The unrest of labour in this country is something 
that is beginning to disturb thinking men. Two things 
are reasonably clear—vis., first, that while taking a 
period of ten years (1892-1902), the ratio of labour 
prices to commodity 


attentio 


ve 


ably disturbed by the advance in commodities ; and, 
second, that the discontent naturally arising from this 
has been greatly increased by the carnival of ‘‘ trust- 
making ’’ and combination that has peculiarly marked 
this period of prosperity. 
Everyone admits that since 1899 the ‘‘ cost of living”’ 


has risen. 


‘n. It is true that the price of labour did 
not decline in the depression as did commodities—the 
effect of the depression was mainly seen in a reduction 
— amount of labour employed ; but that fact, while 
i has little bearing on labour sentiment 
of oe — — to-day feels that it can save much less 
saan “8 st an it could three years ago, and naturally 
S 4 larger share of the prosperity it sees all around. 
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"i 9 Col prices has undergone no great | 
islocation, in the last three years it has been consider- | 


ae 





let racial hatred subside. 
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Its claim may be just or unjust; I am not discussing 
that question. That it is about to make this claim is, 
however, clear to all who can see an inch beyond their 
noses. That employers cannot concede this claim 
without loss of profits is equally plain. Further, that, 
in view of the wholesale mortgaging of existing profits, 
employers are unwilling or unable to make the required 
concession is largely true. The indicated result is, of 
course, a conflict. 

When to this is added the natural effect of wholesale 
‘* trust-making ’ upon popular sentiment—I am taking 
things as they exist, without discussing their rights and 
wrongs—it is evident that the materials for extended 
and, perhaps, prolonged labour troubles are all present 
in the situation to-day. The sulphur, charcoal, and 
saltpetre are mixed and merely waiting for the match. 
I do not think that I have overstated the case. 

3- That the nation has, as a whole, departed from 
the habits of strict economy which were so general in 
the depression period and in the early days of the 
present ‘* boom,’’ is reasonably clear. I do not refer 
alone to the extraordinary outburst of vulgar ostenta- 
tion and spectacular gambling that has characterised a 
certain section of ‘‘ society ’’ in this country of late— 
although that is by no means devoid of economic 
significance. Cities like New York, San Francisco, 
Pittsburg, and Chicago, and resorts like Saratoga, 
Newport, &c., have in the past twelve months furnished 
examples of wild extravagance such as has never before 
been approached on this continent—not even in the 
palmy days of gold-mining in California. Gambling 
has never been conducted on so enormous a scale as of 
late. The recent ‘‘ season’’ at Saratoga has simply 
taken away the breath of those who have witnessed the 
proceedings at the race-track and in the gaming- 
houses. But this kind of thing is not by any means 
confined to the parvenu or ultra-fashionable class. 

It is matter of common knowledge that people, as 
a whole, in all walks of life, are spending a much larger 
proportion of their income than they formerly did— 
than they did five or six years ago. I am told, for 
example, that the New England savings bank statistics 
clearly show the saving habits of that most thrifty 
community to have undergone a marked change in the 
last two or three years, and to indicate that, relatively, 
little money is now being saved. Our foreign trade 
figures are beginning to show a national tendency in 
the same direction. Admitting that much of this is 
merely a proper reflection of the increase in national 
prosperity, the fact remains that extravagance is a very 
prominent feature of our social life at this time. 

Now, these three things that I have mentioned— 
unsound finance, labour unrest, and national extrava- 
gance—must be regarded as signs of warning to all 
who are interested in our affairs. They have in the 
past unfailingly marked the close of periods of great 
prosperity, containing, as they do, the seeds from 
which spring periods of relative depression. No one 
can tell how long our great prosperity may yet continue 
uninterrupted in its course. But the signs of its 
approaching end are becoming more numerous and 
more plain in their significance every day.—Yours 
truly, Tuomas F, Woop Lock. 

New York City, September 1, 1902. 





THE SETTLEMENT OF SOUTH AFRICA. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I noticed in the issue of your paper which 
arrived by last mail an article entitled, ‘“‘ Points in South 
African Settlement.’ The writer, like so many home 


| writers on South African affairs, brings to his subject 
esol | very inaccurate and imperfect knowledge. 
las increased more rapidly than the price of labour | 


May I,in the 
first place, state that no part of the Orange River Colony 
has been transferred to Natal, though a portion of the 
Transvaal has? This, of course, to the writer of the 
article is a minor detail. The same looseness of ideas 
pervades the whole article. 

In regard to suspension our chief aim was to obtain 
rest from the professional politician for a period, and so 
We have, unfortunately, few, 
if any, statesmen in the Cape Parliaments, but numbers 
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- professional nabitiedns uns. The elections must, we know, | that conse cnauitie the receipts from thi as cole ~ 
be fought on racial lines. The Bond has not changed, | through the hands of the Government at 4 en 





ve 2 S. interect on. et nese 
nor does it profess to have done so. We hoped also, fore, from political considerations, the interest seems + 
ro m - 3: | well secured, considering that the bond ty 
when our Constitution was returned, to secure a fair dis- | |... 54 per cent. nas w ea yield well 
tribution of seats, such as was accomplished in England i Loyal British Life Assurance Compra tis 
years ago. ‘To put it plainly, we want a vote in Cape |—-This undertaking is formed w a Y, Limited, 
Town or Port Elizabeth to have as much - alue ,or nearly | in 75,000 6 per cent. preference and 7; nding Y, 203000, 
sO, as in some small up-country vill age. To-day the up- | of £1 eac h, for the purpose of cor dug ting | ee 
ountry vote is prac tically worth from half to two-thirds {| the ‘system of fixed premiums at all ages between . 


> wt « Mera ve ae And 45, 
more than that in the cities mentioned. I have not the | Without medical examination, and for mont pavmens 
Much is made of the statement that the | a 


} 
j 
} 
} 


or > 7 1e t < he le st . > ; } > > y 25S] TAS z * ; . A we) i brit } 0 
figures by me, but at the last Election the I FORTESSIVES | }-cting Society,.whose business the compa british Col 
polled many thousand votes more than the Bond, and yet | has issued 1,795 policies in its first year. i: uking over, 


were inaminority. We know the Bond will not give us £87,725. Wedo not know what security { “de 

a fair Redistribution Bill,and we do object to being ruled | pany had to offer for this amount ; it se a /. 

by menlike Dr Te Water, who stirred up rebellion and | that the insurers made a very indifferent bars aes 

then cleared out of the country, and returns now to take | ae eee cheerfully hands over its liabilities to ¢ aay 

his seat in Parliament. | the latter paying 32,000 to the intermediary in = Ss 
The intrigue which culminated in the recent war com- | A big effort is apparently to > be made to get t ires und 

















ee we 50 8 pect “tap ene es gee written, since the company takes power to pa sail - 
menced in the vape Colony in L550, aiter - aju ya, and, | up to 25 per cent. and may deduct from wie 
unless | am mucn mistake n, intrigue of a similar nature | the amount ol commission up to 18 per ¢ ‘ a 
will commence in the Cape Colony, if it has not already | We do not think this concern is likely to emulat £ th 
done so. The Dutch, as represented by the Bond, are | companies the prices of whose shares are « ee 
determined to keep aloof from the English. Messrs. | Prospectus. lhe board is not one t 
Botha, Delarey, and De Wet refused the invitation to | ™espect, and we have no hesitation in advi 
the Naval Review simply because they would have lost not to subscribe for the shares. 
; * ee - 8 Treasury Bills.—JTenders will be received at the ¢ 
cast with the disloyal, or Bond, party here. For the Cashier’s Office, at the Bank of England, on M 
same reason Mr J. ‘H. Hofmeyer refused the honour of | 22nd inst., at one o'clock, for Treasury Bills t 
knighthood. {£2,000,000. The Bills will be in amounts o! 
Since the end of the war the Bond leaders have in no | or £10,000. They will be dated Septé mber 26, 
single instance given any evidence of a desire to change | be payable at six months after date, .on Mar 
their old tactics.: ‘‘ Wait” is their watchword, and it —— 
was emphasised by Botha in his speeches in Cape Town. MEETINGS, &c. 
Wait for what? You good people in England will dis- ona 
cover the reason if you continue to turn a deaf ear to CALEDONIAN RAILWAY COMPANY. 
those who know South Africa and the Bond.—Yours The half-yearly general meeting of the Caled Rail 
faithfully, A. ]. Rowsornam. Cc mpany was held ‘on the 16th instant in the Merchants’ H 
A 21 years resident in this country Glasgow, Sir James Thompson (the chairman) presiding 
S — . / The secretary (Mr J. Bla oe rn) having read the notice ¢ 
Port Elizabeth, August roth. vening the meeting, the directors report was taken as read 
rhe ¢ ‘hairman s said : Taking the accounts in their order, 
ae ae Cr es first of them to which I would draw your attention is the cay 
WEW LOANS AND NEW COMPANIES. account. ‘To this has been added since last year the Cal 
The new issues of the current year, exclusive of vendors’ wor gys Pg t, 1902, which received the Royal assent on July 31 
ie ee eee ee last, and contains capital powers to the extent of £713,500, t 
shares, &c., have been as follows : bulk of which is for the acquisition and completion b 
Capital Applications. company of the Paisley and Barrhead District | 
a daa, Pp ee ait Comrie, St i illans, and Lochearnhead Railwa 1d 
( . the Publi Thereon. Liability | @2Y mew railway extension. These two undert Selle ate 
£ £ £ £ vested in the Caledonian Company on August rst last. in 
Am peepeemcens moaned Renin . 121,617,834 .. " ; kis capital expenditure for the half-year has been £721,759, tl 
Loyal British Life Assurance .. 150,000 .. 150,000 .. 18,750 .. 1siaso | ©xceeding the amount estimated £691,560—bs s199. | 
Caledonian Ra 4 Pre ” | estimate for the current half-year under this head £070,0 
ast ae a aie 1,618.50 L861 a — of which ine largest items are for the Glasg w Central Stat 
Bulgarian ( Loan, £ nee nee ane nd for the new dock at Grangemouth. The revenue acc 
833 : 41974 3.793.820 6,820 .. regards receipts, shows a decrease of / 32,506 
- sia | nas _— but an increase of £4,003 in gg , making the net decreé 
Total offered for sul cription to dat ‘ta Siieced 4 seat —o under these heads in all £28, 502 \ I th 
in whole vear— passengers carried, there has been a decrease Of 213 
a . £127 nae ' first class and 1,747,451 in the th ird class, o1 1,01 0,094 1n 
a 13) 124 fhis is largely accounted for by the Glasgow Exhibition Deis 
1899...... 1 14 pen last year, which, of course, made the passenger trail 
189 a <eeueune _, Led, ice a toe 99 unusually heavy. On the other hand, the receipts per passenger! 
Partly su ed abroad. carried are rather better, being 7d agains st 6 st n ticket 
| rages are wn s6 in number, but are up £970 in money. but ber 
i again the receipts per passenger are better, being 455 7G 4+" 
} NEW CAPITAL ISSUES. tas 8d. ‘Merchasties 4s xp (24,070, ive-stock £5045, 
| Caleconian Railway Company.- An issue of £1,618,500 | minerals £37,538. In special and miscellaneous receipts 
4 per cent. prelerence stock is being mai le to the proprietors have received £071 more for rents from de] ‘ 
I C tine price I 115 per cent The se lection ot a preterencs i 3,002 more for mileage and demurrage 
j stock has given satisfaction, no new capital having been | transfer fees; but £5,264 less f ~ rents Ol hick 
| raised in that form ior a number of years. It will, of course, , 2¢°tTease from various causes peculiar to the haere year’s 
1 be readily taken up by th ntitled to allotments are expected to be only temporary. Altogether the Bal 
| nay es pality of Bulgaria. The. Bulgarian Government | *°P" 470m every source em ae ee : a a Turning 
|| offers for subscription, throug the Imperial Ottoman Ban! a 4 a ne nag Aa rey . “End ‘acreases of 
1} and Messrs Stern Brothers, a 5 per cent. gold Ican, 1902, for | 7. oo. sentence ot mae urctke. and statiot 3.471 i 
| 7,600, subscriptions being opened simultaneously at | 212220 2% Maintenance of way, Wore ‘traffic ext s, £1,47 
1 at Comtinagtal eat la al sd 1 e carriage and waggon oo AT } an tranic ex , charges, 
1} eer - inentar Centre . bbe price ol are 1S £ OO tOl i veneral charges, and £70 in law a id arbitrat! cnats®: 
1] ee eee Th a ot a Stare 5 that the | im con- whilst we are down £11,344 in locomotive powel, AM | 
1] > MTCC! Haw "y eve ¢ ot ute A Bul i it premium to rvants, and £8,494 In compensanol Pye a 
| I ecially secured by referential Charge upon the also received £2,820 more remuneration for workins nade 
1} pI risi ‘rom th x I n Ba roles de Looking more closely into the details we find that tie ©"" 
Hi 4 1 tax upon the consumption of tobacco), and, | under the head of locomotive power is due t we = 
1 diarily, by the proceeds of the tax “* Mourourie” (being a 45147 in fuel, £543 in oil, tallow, and other st i, co 
ji tax upon the manufacture ot bacco). The purpose of the in repairs and renewals, as against increases 3533} a 
1} i } mainl ior the repa Ht of i itil debts, which £.407 * water and gas, and £36 _ mus ; 1 , bv th 
}} i larger annual charge than the amount required rhe decrease in repairs and renewals : aoe u 
i the rvice t loan tr} feature to which st “jal abten. c ym pans n being made with a specially = WY ( ; 
\| tion is called in connection with the security is that the repre. / 2*?" 2 your age Che extra coatye of £937! : 
1] sentative of the bondholders will alone issue the = Bera: | %28800 repairs is chiefly accounted for by the levee 
rois 52° or neatiaiien st ampa, f ae is a8 a is <r Ay 1d¢ otf ordin ary r repairs which have h: id to be car! anil 
co against cash, and the half-year. The increase traffic expe! 
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e AAitot al staff requ ired owing a the opening of new stations 
_ aed 1 boxes, as well as to the shortening of the hours of 
= ar which is always a serious factor in the wages bill. The 
abo : 


‘ution under the head of compensation is due, 
_ to greater freedom from accident, nearly the 
ng being under the head of personal compensa- 

jistinguished from what was paid for damage to goods, 
tion as ' king the other items of expenditure, arliamentary 
lo owe re down £11,036, due to the comparison being with 
iota a rally heav y payment under this head last year, whilst 
ev exception and Government duty and Forth and Clyde 


considerable dimin 
1 am happy to sé 
whole of the : savi 
as < 


an taxes 
ates and expenses are down £1,318, £198, and £343 respec- 
tively. The result is that there is a net decrease of £18,682 in 
the expenditure for the half-year, and it is satisfactory to note 
that the percentage © f working expenses has been reduced from 
8.31 per cent. to 56.26 per cent., saving 2.05 per cent. The 
sum of £960,529 re mains to be brought down to net revenue 
account, being £55,567 more than a year ago. On the credit 


has received £31,170 as divi- 
ares held for them—a decrease of £1,984. On 
and ground annuals are up £632, 
: December stock £1,746, interest on tet nporary loans 

». interest on banking balances £1,443, whilst general in- 


side of that account the company nh 


dends on the sh 
le, feu-duties 


£15.42 
ferest accour tis down £3,375. 
for interest on temporary loans, I may say in passing that this is 
due to oe large sums of money which have to be provided to 
1 the various works on which the company is at present 
and I hope to recur to the subject before we part. 
nee item of £15,000 which you will notice in this account is 
4 sum which we have thought it right to add to the reserve fund, 

displacements, and contingencies, which, 


for bridge renewals, 
as you will see from the general balance-sheet, now stands at 


carry 


{52,188. I hope you will agree with us in thinking that this is a 
prudent provision to make. The balance available for dividend 
comes out at £643,459, of which the preference dividends absorb 
£278,695, leaving £364,764, which is sufficient to pay a dividend 
at the rate of 334 per cent. on the or linary stock, carrying 
forward £109,862. I should like to say a few ‘words bearing on 
a subject which I referred to on the last occasion I had the 


meeting you here twelve months ago. I regret I was 


leasure of 
PA 
iess from being present at the last half-yearly 


prevents “d by ill 


meeting of the shareholders, but it would be noticed that the 
chairmen of the principal English companies, at the share- 
holders’ meetings six months ago, alluded to the topic of the 


adoption in this country of Americ an princ iples of railway work- 
ing, and the subject is still occupying the minds of the public. 
At the half-yearly meeting a year ago I took the opportunity of 
g to the subject, and in the course of the controversy 
which has taken place in the interval it has begun to dawn on the 
minds of the able leader writers in our financial papers that the 


advertin 


conditions prevailing in England and Scotland are not such as 
to render the adoption of new methods to the old conditions pre- 
vailing this country easy of accomplishment; that, for 
instance, the advantages of the ton-mile form of statistics are not 
so obvious as was at first imagined, and that the general use of 
large Waggons 1s surrounded with difficulties, which can only be 
vercome by the co-operation with the railway companies of the 
traders and the owners of the various shipping ports. It must not 
be assumed that I look askance at the free discussion of these and 


matters. On the contrary, I believe that much 
derived from the discussion of these and other 
ng on the management of railways, and any move- 
as for its object to enable us, by the improvement 





; hods of working, to do more at less cost is to be wel- 
comed and encouraged. The question of increasing the load of 
our t ind especially of increasing the loads of the goods 
and 1 ral waggons, of which the “y are made up, with a view t 

economy, 18 receiving the special attention of the officers one 
woul of this company Thirty of the large thirty-ton waggons 
ordered from the Leeds Forge ( ‘ompany have been delivered and 


ito traffic. I may sav that, 
manager, the coalmasters who supply the company 

el] have, aimost without exception, indicated their readi- 
equip their collieries for the use of the large waggons, 


is a general satisfaction at the innovation: but I regret 
that a ber of the other coalmasters have meantime, for various 
se At ” A yet their way to encourage their use. I am 
eos : aad eee is now also evidence on the part of some of the 
Se waggor is of larger carrying capacity for the 
Si et os € of coal f rt shi ipment. As I stated on a former occa- 
ae 4 Sea § applan es at the Scotch ports are not at 
4 . a ADIC ¢ lealing with large waggons, but, with a view 
Pe ea es: FOR the tendency to increase the size and carrying 
: oe y of waggons, we are arranging to equip the new dock 
i struction 
ue ae ane mn at Grangemouth with loading hoists capable 
Sinek 64 Le eee waggons having a larger carrying capacity 
vu. Ordinary coal waggon at present in general use, and the 
G] A , Z 3 - . ] fading facilities at General Terminus. 
he veneen — These. Se eee, eae ranes there require to 
by the Caled ae Railway — oe s ‘pping oo a a 
thirty larce vy aggons delivered na nl . n the meantime a 
etnerimentat - livered by the nglish firm are being 
heavy eneral t - profitably employed in the conveyance of | 
a} oe traffic, and we are constructing more of the same 
Of doce om Pany’s St Rollox workshops for the conveyance 
dir . a, — al to the company’s coaling depéts, and the 
behind ; ‘idee ee assured that our company will not be 
satisfied v in one any improvement in working which they are 


d 
to either efficiency or economy. I beg to move 


ic 
rt pm 

“3 . gether with the statement of accounts now sub- 
ived al adopted. 
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With reference to the heav y charge | 
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Mr Wm. Duff (Glasgow) said he took the liberty of suggesting 
for the consider: nes n of the board that when the time came that 
the company required to raise new capital it should be offered to 
the ge sneral public. habit of allocating it fro rata to the 
ordinary shareholders led to a number of small odd lots being 
offered, and, unless the company made a sacrifice ay giving them 
at a greater advantage than he thought it was nec essary for the 
company to give in the raising of capital, these small odd lots 
were likely not to be taken up, and the result was that a large 
amount of the capital offered was not floated at the first offer, 
and increased work was thrown on the directors by having later 
on to place it in the hands f those who were willing to take it. 

Rev. Dr. D. Masson (E din surgh) asked (1) whether the 
accounts of the company were still ke 2pt in such a way that it was 
impossible to answe f the Railway Commissioners 
in the case recently be fore them as to the comparative expenses 
of es ing the mineral and passenger traffic. (2) So far as the 
Caledonian Railway was concerned, did the promoters of the 

recently brought before ree Commissioners for an increase 

of mineral t, or intend, that a case prepared and in- 
structed as this was could ever scete prevail ? Was it not 
around him had 











r th e questi ym ¢ 


case 


rates expe 


the case that the chairman and some of those 


other interests antagonistic to the interests of the railway which 
far outweighed the interests of the shareholders, and that thus 
the loss of the shareholders contributed largely to their private 
profit and advantage? Some of his friends around him seemed 





but that this state of matters 
not speak of the directors of 
railway directors in general. 
Vould it net be possible 


TI nade, 


He di 


particular, but of 


surprised at the statement he 1 
prevailed was well known. 
this railway in 

The last question he - id to put was— 


to state the accounts with the names and prices in large transac- 
tions and contracts, so that the shar eholders would be able to 
judge for themselves whether in the conduct of such large trans- 
actions the interests of the shareholders or the personal and 


anta a eo of railway officials were m — y cared for? 
Mr Mayberry said he wished to refer to the C tram- 
ways, which had, no doubt, come to stay. No or 1e would in any 
way depreciate the commercial undertakings s the Corporation, 
but it was not fair that the streets traverse a should be practically 
free. It had been said that it would only be chi arging the rate- 
payers idiaabies but the community was largely a community 
of traders, and it was impossible for any railway c ympany to 
compete against the Corporation electric cars, sometimes running 
at railway speed on the public streets. When there was a net 
revenue approaching / », it was } not unreasonable that the 


poration 


ae OK 


Corporation should pay a sum for w eave. That could not be 
done till railway mpanies, conbhinions. and other parties 
interested formed some combination, and made some representa- 
tion to the Corporation to seriously consider whether they 


should not put themselves in a fair position before the public. 
Again, some two years ago a railway promoted in the neighbour- 
hood of Stranraer was successfully opposed by a prominent 
landowner. It was difficult to know what were the grounds of 
that \pposition, unless they were of a personal character. Again, 
ithin the last half-year the company endeavoured to deepen the 
als of Stranraer to enable them to carry on their ship} ing, 


rd successfully opposed them. He would 
in the interests of the com- 
evere in action in a district for which the 
ind leave the landowners to find 
( ut wie ther they could pursue that opposition with benefit to 
themselves 

Rev. J. H. Scott, 


Sanquhar, said he objected t » the principle, 


advocated by one gentleman, of putting new stock on the market. 
it was of great consequence that the capital as it was raised 
hould be taken up by the proprietors of the company. The 
é t di rps of the company would be very much better main- 
ta 1 by such a principle. Perhaps the gentleman who made 
the suggestion might be a millionaire and able to take up large 
allotments of stock, but there were many shareholders who were 
not millionaires, but who would be willing to ake up £200 or 


the shareholders 
raised. He 
prefer- 


considered 
capital that was 
the a f 


a 


f 300 if allotted to them. He 
thus advantage in any 


should 
st that in 


would further sug l f 
rdinary shareholders should be in 


1. +h 
ne 


luded, as 


ence as well as the « 
that would lead them to take a greater interest the affairs of 
the « ympany. 

The Chairman. in reply to the various questions, said that he 


s 
2. 
K 


f what he 
the 


< at the close « 
As regarded 
raric 


intended to deal 1 with the subject of sto 
might call the formal See of the meeting. 
accounting of the m1 traffic that was made by 
Railway Commission 
found themselves a littl 
had not been altering or con- 
ounting. They were 
and the other 


; 
eral tne 


he 


reak 


companies when they were ‘niente the 
admitted that to some extent they 
But he might add that the board 
sidering the altering of the mode of their ~ 
alive to their shortcomings, and when they 
tch railwavs found it necessary at any future time to go before 
Railway Commission, or any other tribunal, thev would take 
care to be fully up-to-date in what might be cons idered requisite 
before they took anv proceedings. As to the result of the con- 
test before the Railway ‘ n, they had no reason to 
regret it, for in all the circumstances it was very satisfactory 
As to the personal matter- he = not it was actually 
a personal, or whethiee it applie 


quite 


Sct 


“ommissit 


know if 
also to the gentlemen around 
He could best reply for 


him—that they had other inter: asts. 
himself, and he unhesitatingly said that he had no o ther interest 
but one, and that was the welfare of the Caledonian Railwav 


With reference to submitting to the shareholders a 
general statement as to the various contrat ts entered into by the 
directors, such a proposal would be impossible. As all knew, 
they only met half- -yearly, and they could not keep the work back. 
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Dr Masson: It is the larger transactions. 

The Chairman said it was impracticable. Then as to the 
remarks of Mr Mayberry as to the Corporation tramways, he 
was sure Mr Mayberry deserved the sympathy of all present. 
There was no doubt that the use of the streets of Glasgow by 
the tramways was considerably overdone, but they did pay a 
percentage on the valuation. He believed that some change 
was necessary, but at the same time he did not think that was 
the place where that could be effected. If Mr Mayberry con- 
tinued to follow out the course he was doing they would wish 
him all success. As to the other points raised by Mr Mayberry 
as to the Stranraer pier, he was evidently labouring under a 
mistake. They got the Bill. It was not a Caledonian Bill; it 


was a Bill promoted by the Portpatrick and Wigtownshire Joint | 


Company, and in the long run the bill was passed. 
opposed at the first, but it ultimately became law. 


It was 


THE ECONOMIST. [September 





Mr Rule, Glasgow, asked whether the savings bank of the 


company was confined to the emfloyés, the rate of interest 
paid on the deposits, and was there a limit to the amount to be 
taken? 

The Chairman said the bank was confined to the emf/loyés, 
but decayed men who had been in the service, and in excep- 
tional cases widows, were taken; then they allowed 4 per cent. 
on deposits up to £500 and 3 per cent. above fs500. As a 
matter of fact the bulk of the deposits were under £500, and 
the total amount was nearly £700,000. 

The secretary then read the formal resolution for the adoption 
of the report and the declaration of the dividend, and the chair- 
man moved its adoption. 

Sir James King seconded the motion, which was carried 
unanimously. 

The Marquis of Breadalbane, Sir Robert Jardine, Sir James 
King, and_ Mr C. Bine Renshaw, M.P., were afterwards re- 
elected directors of the company. 


ISSUE OF NEW PREFERENCE STOCK. 

At the close of the formal business of the meeting, 

The Chairman said: You will remember that a few minutes 
ago I called your attention to the large amount charged under 
the head of ‘‘ interest on temporary loans” in the net revenue 
account for the last half-year; this, as I said, is the result of 
the company being obliged to borrow large sums in order to 
meet the capital expenditure on the various extensive works in 
which they have been for some time past engaged, and which 
are progressing towards completion. These works are all neces- 
sary for the due carrying on and expansion of our business. 
Take the construction of the new dock at Grangemouth, where 
increased dock accommodation was felt to be an absolute 
necessity, as our last dock—completed in 1882—had only been 
open for a few years when the need for further extension became 
apparent owing to the increase of traffic. The present access to 
the docks by the river being inadequate, and as vessels are 
increasing in size every year, the need for increased accommoda- 
tion was most seriously pressed upon us from time to time 
by traders and shipowners; and as, for want of dock space, we 
could not, in the busy seasons, either accommodate all the 
traffic offering, or give access to the larger vessels, it was evident 
that the company had either to face the construction of a new 
dock, with a deeper entrance direct from the Firth, or see the 
port decline and the traffic go elsewhere, as the competing ports 
nearer the sea had recently constructed new and deeper docks 
for the reception of larger vessels. The works under construction 
will, when completed, give a new and direct access or channel 
from the Forth to the docks, and also give fully double the 
existing dock space, and be able to accommodate vessels larger 
and of deeper draught than can be dealt with at present. As 
showing the expansion of our business at Grangemouth, I may 
state that since our existing dock was opened our dock revenue 
has increased five times over, and our railway revenue has 
during the same period increased almost to the same extent. 
We therefore look forward with sanguine expectations to an 
increased revenue when the new large dock under construction 
is opened. The company has also subscribed two-thirds of the 
capital of the Paisley and Barrhead District Railway Company, 
which, by an Act of this session, has become merged in the 
Caledonian Company. This has, of course, involved, in addi- 
tion, the paying off of the money subscribed outside this 


company, and has thrown upon us the obligation of completing 
the works. 


passes through an increasingly populous and thriving district 
round Paisley. We have also acquired, 1 


and it forms 
part of the Caledonian Railway Comy 


now 
any, the Crieff and Comrie 
Railway, which is now being extended through St Fillans to 


join the Callander and Oban line at Lochearnhead. This, I 


be seen that, when this line is completed to Lochearnhead, it 


thus giving to the citizens of Dundee and 
towns the opportunity of an outlet, especially 
months, which they have not hitherto enjoyed, and which will 
doubtless be taken advantage of. Our holdings in the Lanark- 
shire and Ayrshire and Lanarkshire and Dumbartonshire Com. 
panies, in which, as you know, we have been largely interested 
from the first, have been increased ; and the light railway from 
Elvanfoot to Leadhills and Wanlockhead has been completed. 


other northern 
in the summer 


20, 1909. 

: tlt 
pleasure, as these two villages stand over 1.400 fe 
sea level, and are the highest inhabited yi]] ii pig above the 
Kingdom. Such outlets are in great request during Se United 
season by the citizens from towns and the centre. .¢ holiday 
A subject which is receiving very great considce seoUsty. 
necessity of widening the railway and stations i o 
Glasgow and vicinity) in the neighbourhood of im; ate in | 
of population and industry. During the ; oe 
sive widening works have been in course, 
been completed, while others are still bein 


: ‘ Centres 
ast Nali-ye; 

: 7 year exten. 
Sé€veral { 


al ¢ hj | 
wt whi h have | 

} 

| 











lg actively carrie- 
More especially has it been thought necessary to have fey I 
of rails between and in the vicinity of Motherwel]. C.., lines 
| and Glasgow. Widening works have recently been ( mea 
| between Flemington and Motherwell, and further ae 
_at the present time are being carried on, principally in a 
| Lanarkshire district. The effect of the widenine ‘se i 
which I have mentioned will be to immensely faci}; i 
cheapen the working of traffic in these the busiest « lig! 
the system. Widenings of the railway from Dunb! <a = ee 





A good deal of money has been spent, and will | 
require to be spent, before this railway is completed, but it | 


am hopeful, will develop a valuable passenger traffic, and if | 
anyone will take the trouble to look at the ordnance map, it will | 


will give a direct railway route between Dundee and Oban, | 


his last-mentioned line opens up a country which may very | 
well become a favourite resort for those seeking health or ' 


’ a : lane to Doun 
and from Wemyss Bay Junction at Port-Glasgow to Upy “ i 
Greenock have been completed, and these having bee) he aie } 
. . . > S oe *VURAL 
into operation in the early summer, the additio: i ; 


Pt lidi Taciiities thus ; 
provided have been of great advantage in the summer traffic | 
working. The widening of that portion of the Wemyss Ray|i 
° - ° y ay i 
Railway between Dumrod and Wemyss Bay Station : 


~ act) realy | 
45 dClively 


in course of construction, and, with the sea wall in hand the | 
> . . : aaa C 

| works are getting within measurable time of completion At | 
Wemyss Bay the intention is to have such a passenger station | 


a] eng 
as will allow of the great passenger traffic bene itic 
dealt with, and the scheme of construction is such that the 
station at Wemyss Bay will be one of the most spacious and! 
convenient on the Firth of Clyde. But the most important ang | 
the most costly of all our works which are proceeding is the | 


widening of Glasgow Central Station and the approach lines, | 
which is being actively carried on, and the progress which has || 
been made can be described as very great. With the new bridge} 
across the river Clyde completed, the company will have | 
lines of rails across the river, connecting Bridge street Station 
with the Central Station, and this can, without doubt, be | 
described as the widest railway crossing of any river in Great 
Britain, if not in the world. There are besides other innumer. || 
able improvements which have been made all over your system, 
and which, although of less magnitude than those which I have 
mentioned, are nevertheless of great importance, and very neces. | 
sary for the successful and profitable working of the line. [| 
think I may safely say that when once all these important works | 
are completed they will enable us to deal in a satisfactory} 
manner with the continuously increasing traffic for very many| 
years to come, and will recoup and justify the capital expendi | 
ture already referred to; and let me add I have had very 
elaborate detailed traffic statistics prepared, but it is difficult 
to condense and submit them at a meeting in a concise way s0| 
that you can comprehend them, but I will give you shortly |} 
the following: Take the capital expended, say, at July 3), 
1902, and compare that with capital expended at July 31 | 
1892. There is an increase of 24 per cent. in ten years, while 
the increase in gross revenue for same period—viz., in ten years 
is 30 percent. These figures show that the additional capital 
expenditure has yielded fairly satisfactory traffic results. Taking | 
into account the fact of the unusually large amount of unpro- | 
ductive capital, the result, I am sure, you will regard as by n 
means unsatisfactory. I hope I have now said enc ugh to 
indicate how the capital has been, and is being, expended. As 
I said before, this outlay has mainly been met up to the present 
by loans, which have now, however, become so large that we 
think the time has arrived to exercise some of the powers of 
raising capital which you have from time to time ¢ onferred upon 
the directors at your extraordinary meetings. The interest paid} 
on borrowed money is, as I have pointed out, very cons! lerable, | 
and has all along been borne out of revenue, and I wish to 
emphasise this, because when the war was proceeding we WEre | 
carrying on these large works with the aid of borrowed money, | 
and the rates current and paid for the loans were, in consequence, 
considerably higher than those prevailing when the .works began, 
thus, of course, bearing heavier on our rev enue than was ¢ ntem- 
plated, and therefore your directors feel justified in stating that 
they are of opinion that the provision of dividend on vet 
tional stock which they now propose to issue, W hen the saving 
in interest is set off against it, will not be found t have ay 
material effect on the amount of the company’s net earnings 
available for distribution among the ordinary shareholders for te 
future. It is fifteen years since the company issued a preference 
stock, and after carefully considering the matter in a) 
ings, and looking to the somewhat unduly depressed « 
ordinary stocks, we have come to the conclusion « n this oc - ted 
to offer by way of fro rata allotment to the shareholders eager 
to participate in new issues (namely, the holders o! the - 
solidated guaranteed, the ordinary, and the preterrec on 
deferred converted ordinary stocks) a 4 per cent. — 
ence stock of £1,618,500. It will be called Caled: or gon 
4 per cent. preference stock, 1902, ranking next after the ‘Pe 
cent. preference stock, 1887, and bear a preferential et 
the rate of 4 per cent. per annum out of the profits of eat tof 
ending on January 31st, in priority to the ordinary an ist 
the company, and will be entitled to dividend from at ve | 
last. As the ordinary stock over which this new stock roe the 
priority, amounts to upwards of £18,000,000, up n whi afel¥ 
dividend paid last year exceeded £730,000, I think I may ™. 
say that there will be an ample margin of protection ee 
issue. We have fixed the price of the issue at £115 per cen 
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02. September 20, 1902. 
f i the issue of 

—— > thi that the board decided on 0 

It was only _ ert was considered best that I should give 
Unite eo ane 1 a after the close of the half-yearly business 
holiday ——; a end mind that the allotment letters will be posted 
ae = Pacalatits and another fortnight after that will be 
“oe within 2 
—e allowed fof en hanks to the directors and 
larly j oved a vote of thanks 
a A share?cihe company. He did so, - said, = the — 
ten ee te 3] : upon their private 
Pi sm heartily because of the shameful attack made up Pp 
ne a Sieseon moved the previous question, but several share- 
ur Ns = exclaimed that such a motion was incompetent. | 
tbridge, hohe ‘chairman having acknowledged the vote, the proceedings 
npleted | then terminated. 
ations | MILLARS’ KARRI AND JARRAH FORESTS, LIMITED. 
rations | The sixth annual general meeting of the shareholders in 
ite ‘ena | Millars’ Karri and Jarrah Forests, Limited, was held on the 
ons of | rsth :nst., at Winchester House, London, Sir Ernest Paget, Bart.. 
Doune, | he chairman, presiding. 
Seen | ine aun (Mr Robert L. Allen) having read the 
Dr ought t notice convening the meeting, and also the report of the auditors, 


i The Chairman said :—Gentlemen,—I think there is very little 


















€S thne 
traffic | for me to say on this occasion, for you have been kept posted in 
s Bay| regard to the affairs of the company so well by circulars at one 
Ctively | time and another, and by the report which is now before you. 
d, the I may, perhaps, however, make one or two remarks on the 
n. At] working of the company during the past year. You will find 
station that the trading account is £81,000, as compared with £63,000 
itlous); in the previous year—an improvement of some £18,000. rhe 
he new net amount is £58,206, or an increase of £12,876. You will 
us ang notice also that we have placed £15,000 to depreciation reserve 
int and | account, bringing that up now to £136,703 12s id. Anything 
is the | ‘ou may wish to know in regard to the accounts now sub- 
1 lines, mitted I shall be very pleased to inform you of. As far as the 
ch has prospects of the company are concerned, I may say that our 
bridge wood is getting better known. We have orders now from more 
ave 13| parts of the world than we have had before, and although it 
Station | may seem a small matter, we are getting small orders a good 
bt, be] deal in this country. That may seem of little importance, but 
Great | it is really a very great thing to have this wood, which is such 
numer. | a very valuable one, known for building purposes, and it has 
system not been so well known as we could have wished up to the present 
I have| time. We have been able to secure a very large order from 
neces. | South Africa for sleepers, and that is a matter which I am sure 
ine. [| will be very gratifying to you. As you know, we are a moribund 
works | company. We shall very shortly go into liquidation, and we 
factory | shall revive again under much larger conditions than heretofore, 
many | having purchased a great many of the rival companies. As far 
pendi: | as our preference shareholders are concerned, the dividend on 
1 very | their holdings will be paid up to August 21 last, on the same 
ifficult | basis as it has been heretofore; but, as from that date, they will 
vay a be paid on the increased amount—that is to say, on Io per cent. 
hortly | more capital. They will receive more, and will be paid interest 
ly 41, from that time on the increased amount. I do not think there is 
ly 31,1 anything more for me to say. We are meeting to-day princi- 
while | pally to declare a dividend, which I hope will be satisfactory to 
vears | the shareholders, and I think it should be on the whole. I have 
apital | now to move that the report of the directors and the accounts be 
‘aking | received and adopted. 
nprtos | Mr Richard ( ombe seconded the motion. 
by no Mr George said that when the first announcement was made 
gh to with regard to the amalgamation, it was foreshadowed that the 
As ordinary shareholders were to have a certain holding given to 
staat them in the new company in lieu of their holding in the present 
at we company. He desired to know what the amount of the increase 
rs of would be. 
upon The Chairman, in reply, said that the statement made on the 
paid subject in the circular sent out by the Board was, he believed, 
‘able, perfectly correct. For every 20 ordinary shares in the present 
tn company, approximately 30 ordinary shares in the new company 
were would be allotted. It was impossible to say exactly how it 
one, would turn out; they would be divided among the shareholders, 
aoe | and that was what the Board considered would be the approxi- 
-gan, mate result. 


item- 


The resolution for the adoption of the report and accounts was 


that then submitted to the meeting, and agreed to unanimously. 
Adi. The Chairman next moved :—‘ That a dividend at the rate of 
aie to per cent. be declared upon the ordinary shares of the com- 
any pany for the year ending December 31, 1901, and that such divi- 
ines dend shall be payable to the holders on the register on the 15th 
rth day of September, 1902, and shall be paid as to 6 per cent. 
once thereof on the 2oth day of September, 1902, and as to the remain- 
ear: ing 4 per cent. thereof at such time as the directors shall here- 
a after appoint.” 

ee Dr. James White seconded the motion which was adopted. 

dle Mr Combe proposed the re-election, as directors, of Mr E. F. 
oi Millar and Dr. James White. 

sail Mr J. Temperley seconded the motion, which was agreed to. 
ri . Mr. Bew proposed the re-appointment, as auditors, of Messrs 
ney ord, Rhodes and Ford. 


Mr Belton seconded the motion, which was adopted. 


at . Mr W. Robertson moved that the best thanks of the meeting 
or ee to the chairman and directors for the able way in 
al Ww ~ they had carried out the negotiations for amalgamation. 
rst ae t George seconded the motion, and said the shareholders 
ve ao to be congratulated upon the way in which the scheme had 
he = carried through. 

sly € motion was submi i i 

Ny agreed to. bmitted to the meeting and unanimously 
it. Lag sf hairman having briefly acknowledged the vote, 

|| © proceedings then terminated. 


ee 


ECONOMIST. 










South African and Australasian Supply and Cold Storage Com- 
pany was held on the roth instant at Winchester House, London, 
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SOUTH AFRICAN AND AUSTRALASIAN SUPPLY AND COLD 
STORAGE COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 





Mr C. S. Dickin, C.M.G., presiding. 
The secretary (Mr J. G. Reid) having read the notice convening 
the meeting, 
The Chairman expressed regret at the absence, through illness, 
of Sir E. S. Dawes, the chairman, and of General Sir F. Walker, 
one of the directors, through a family affliction. Proceeding, 
the chairman explained that shortly after the statutory meeting 
the directors of the Imperial Company made _ inquiries 
with a view to ascertain whether they could acquire by 
purchase their property. Although believing that there 
was a very good scope for a trading company of that 
kind in South Africa, they had certain doubts whether it 
was possible for two large companies to work over the same 
ground. They also had to consider the subject of the extension of 
their business in South Africa. In Johannesburg the Imperial 
Company hada very strong footing, and although they themselves 
had business premises in that place, it seemed a matter of difficulty 
to extend their business very much there. Again, at Kimberley the 
influence of the De Beers Company would give the Imperial Com- 
pany added power, and it would be quite impossible for their own 
company to extend its operations there either. The directors, 
therefore, considered it would be advisable to meet the representatives 
of the Imperial Company and hear their views. They did so, and the 
heads ofan agreement for the acquisition by the Imperial Company of 
the assets and goodwill of the Australasian Company were arrived 
at. This agreement, the chairman pointed out, provided that the 
company should sell on the completion of its purchase from the 
South African Supply and Cold Storage Company for £1,650,000, 
payable {1,150,000 in ordinary shares of the Imperial Company, 
and £500,000 in 5 per cent. mortgage debenture of that company. 
The Imperial Company were to extend their capital to £2,000,000, 
The board of directors would meet in Pretoria or some other South 
African town, andthere would beacommittee of directors in London. 
The clauses were briefly in effect as follows :—First, that no in- 
formation was to be given zs regarded profits past, present, or 
future. The second referred to the completion of the purchase. 
The third, fourth, and fifth to the purchase price and the increase 
of the capital. The ninth, tenth, and eleventh referred to options 
in the companies mentioned therein, and the extension thereof for 
afew years. The remaining clauses dealt with the question of 
competition, and other matters. According to advices trom South 
Africa, the turnover was rapidly increasing, and with a fair margin 
of profit. He thought that when the scheme was carried out there 
would be a great reduction of working expenses, and with due regard 
to the prices paid by the consumer a sound, steady, and profitable 
business would result. In conclusion, the chairman said he had 
much pleasure in moving the following resolution:—‘t That the 
terms contained in the heads of agreement dated August 11, 1902, 
made between the Imperial Cold Storage and Supply Company, 
Limited, and the South African Supply and Cold Storage Company, 
Limited, the South African and Australasian Supply and Cold 
Storage Company, Limited, and the Cold Storage Trust, Limited, 
be, and the same are hereby approved by this meeting, so far as 
the same relate to the South African and Australasian Supply and 
Cold Storage Company, Limited, and that the directors of the 
company be and they are hereby fully empowered to do all and 
everything which may be necessary or advisable for the purpose of 
carrying out the terms and provisions of the said heads, and giving 
fulland proper effect to the same.” 

Sir J. Sivewright, who stated that he spoke asan ordinary share- 
holder in the South African and Australasian Supply and Cold 
Storage Company, explained that, through having had a good deal 
to do with the conduct of the negotiations, he could heartily com- 
mend the acceptance of the terms to the shareholders. The 
Imperial Company was backed by almost inexhaustible capital in 
the hands of men of great business acumen, who would never allow 
‘failure’ to be written over an undertaking in which they werecon- 
cerned without Titanic efforts to achieve success. The Australasian 
Company’sshareholders wereasked to sell their business for 1,000,000 
ordinary shares—share for share—and half-a-million in deben- 
tures. That was the actual price, but nominally they received 
£1,150,000 in ordinary shares, of which £150,000 would be handed 
over to the Imperial Company through certain gentleman named 
in the agreement. This was done simply so that the Imperial 
goodwill should be duly represented in the deal, which could not 
be done under the Transvaal laws in a less complicated way, 
With regard to the effect upon the South African public, 
the combine would be so well placed in respect to the pur. 
chasing markets of the world and to transport that with their 
enormous turnover, and one administration only, very good returns 
would be possible without the consumer having much fear of 
higher prices for meat. The people of South Africa had no 
ground for thinking that the prices of meat were going to be set 
up. They would be able to buy stock cheaper, supply cheaper, 
and carry cheaper; and by their enormous turnover, a farthing alb 
became a very considerable sum indeed. In conclusion, Sir James 
Sivewright seconded the chairman's motion. ae 

A shareholder asked if the debentures would be paid in cash, or 
whether they were the stock of the Imperial Company. 

The Chairman, in reply, said that the debenture holders would 
have the option of taking cash, and added that the matter was 
dealt with in the agreement. ; 

The resolution was then submitted to the meeting, and carried 


unanimously. ; , 
A vote of thanks to the chairman terminated the proceedings. 
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EUROPZAN PETROLEUM COMPANY, LIMITED. 
The annual general meeting of the shareholders in the 


THE EC 





gt | 
European Petroleum Company, Limited, was held on the 16th | 


inst. at Winchester House, London, Mr H. Pike Pease, M.P. 
(the chairman) presiding. 

The secretary (Mr John Clark) having read the notice con- 
vening the meeting, : 

‘The Chairman said he regretted that the year’s working had 
not been satisfactory. During the early part of the year the 
price fell to four copecks per pood, as compared with nineteen 
cepecks quite recently. The profits for the year were £83,341. 
The interest on debentures absorbed £30,026, and depreciation 


Property and Income Tax! 38,600,000) 7,481,000 s000! as 

Post Office ............00. 14,800,000} 5,390,000} 5,190,000! 540099, - 1/00 
Telegraph Service 3,630,000! 1,65£,000; 1,595,000, igo > ,/000 
| Crown Lands 475,000, 170,000, ‘170,001 {#0000 


ONOMIST. 


[September 20, 





1902 


REVENUE. 


4 £ | £ 
oeccevsoes ++e+++-| 35,200,000) 14,790,000! 10,701,000 








Customs . 
Excise 





TI ceseeeeseeee| 38700,000) 13,559,000} 12,668.00! cis'ggy 2 
Estate, &c., Duties ........ | 13,200,000) 6,595,000) 5,947.000 4 ae £16,000 
MOE chs dca ebnabiniey 8,200,000 3,768,000 3,489,000 js) gq, 10000 

| Land Tax and House Duty} 2,500,000) 590,000 540,000 "10.000 101,000 


8,977,000! 


Receipts from Suez Canal 


Shares and Sundry Loans| 880,000} 578,002) 492.113 
| Miscelleneous ............ 2,000,000) 685,629) 1,041.2 


; bem 
account £30,069, which, according to the provisions of the trust 


deed, had been used to purchase and cancel £33,100 of the 
débentures, while the provision for income-tax was £1,500, 
making a total of £61,596. 
£4,104, there was a total of 
recommended the addition of £20,000 to the wells’ renewal 
aecount, leaving £5,940 to be carried forward. Possibly, some 
shareholder might think that £20,000 was rather a large sum to 
place to the wells’ renewal account, but the directors had fully 
considered the question, and they did not think it was too much, 
as those who had had experience of the “life’’ of wells in 
Russia knew. The gross production of crude oil from the com- 
pany’s properties at Baku had been 16,071,107 poods, and 
deducting royalties, the net production for the year was 
19,605,166 poods.. This was an increase of more than 2,000,000 
poods as compared with the figures of the previous year, but the 
price realised was only 7.55 copecks per pood, as compared with 
an average of 13.62 copecks for the year ended May, 1go1. The 
profits for that year were £142,916, and those for this year, as he 
had said, were £83,341, showing a decrease of £59,575. He 
considered that the price realised this year by the company for 
oi was a very good one. The total production of crude oil at 
Baku for the six months from January to June, 1900, was 


| 277,000,000 poods; in the same period in rgor the figures were 


| tion grew in at least equal or probably greater extent. 


| who were interested in the un 
} 


| proceedings. 
| 
} 
| 
i 
| 


322,000,000 poods, and for the first half of this year the total 
production was 299,000,000 poods. The total number of produc- 
ing wells at June 30, 1900, was 1,203, as compared with 1,384 at 
the same date in 1901 and this year. The number of new wells 
being bored at June 30, 1900, was 605, as compared with 582 and 
299 at the same date in 1901 and 1902 respectively. 


The new 
borings commenced during June, 1900, 1901, and 1902 were 


Adding the balance from last year, | 
£25,940, of which the directors 


52, 22, and 17 respectively, while the number of wells not working | 
at June, 1900, was 507, as compared with 710 and 1,161 at June, | 


1g01 and 1902 respectively. He thought it quite possible that 
before long the United States, Great Britain and Germany would 


replace coal by petroleum as fuel in their warships. He regretted | 


that the Russian Government had not been one of the first to do | - 
Although the | 


what they could to use fuel on their warships. 
production of crude oil in the world was increasing the consump- 

; Their 
general manager at Baku informed him that their present expense 
of exploitations, despite the considerable increase in wages and 
taxes, now stood at about the lowest point which they could 
legitimately aspire to. In conclusion, the chairman moved the 
adoption of the report and accounts. 

Mr William Fowler seconded the motion. 

The Chairman, in reply to questi 
placed to depreciation last year 
they were perfectly jus 
shares, a c 


ns, stated that £40,000 was 
, and the directors considered that 
tified in paying a dividend on the ordinary 
ynsiderable number of which were held by persons 


lertaking before its reconstruction 
In reply to « ther questions he stated that the price of crude oil 


was now 778 copecks per p od. If the 
Russia became more prosperous I 


price of petroleum woulk 


various industries in 


lerable increase in the 


a ¢ 1S} 





The motion was then 
unanimously. 

The retiring directors having been re-elected, and the auditors 
re-appointed, 


A vote of thanks to the chairman and directors terminated the 
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PAYABLE IN ADVANCE. 
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4S fer annum, 
made payable to the Pro- 


Cheques and Post- 


prietors of the ECONOMIS Se 


Balances in Exchequer o1 £ £ : . 
| ist April: . £ ¢ 





Bank of England 8,080,383. 5,120,150 
Bank of Irela 496,564 476.768 
| “< 8,566,947 5,596,918 





| Permanent Charge of Debt! 23,000,000 


Copies of the ECONOMIST may always be obtained in Paris and Nice 
»f Messrs. Galignant. Par 224 Rue de Rivoli; Nice: 
48 Ouai St Jean Baptiste. 
i 
PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
Bates ' = -— Recor t8.—-— a... 
} Estimate |Apl. 1, '02,;Api.1,'01, Week Week 
for the to to ending ending 
Year Sept. 13, | Sept. 14, pt. 13, | Sent 14 
1902-3. 1902. 1902. 1292 BOL, | 


56,257,631 


~ ] 
30}. 40,757 } 


49,314,403, 2,440,000 2 ona 7m | 


a4 


‘Revenue .......... 152,185,000 


Total, including Balance ..| 64,824,578, 54,911,321 \\ 
} 
1} 
i 


OTHER RECEIPTS. 
Repayment of Advances for 
= eet ee os 389,058 137,911 
Under Telegraph Acts, 1892 
SE echt keine ehia ne a 420,000, 421,500, i} 
Under Uganda Railway - | 
Acts, 1896 and 1900 ...... - 160,000! 380,000, 
Under Naval Works Acts, i 
1895 to 1901 .............. a 1,918,000 273,382, 
Under Military Works Acts, . 
GIT «roses sncines -» | 1,150,000! 950,000: | 
Under Land Registry (New! a 
Buildings) Act, 1900 ...... ‘in oe 100,000 a i] 
Under Pacific Cable Act, = i} 
ee a ee ww | 745,445 si > i 
Under Supplemental War} an 
Loan Acts, 1900 .......... - - 3,229,381} .. in: a 
By Issue of Consols under | : | 
Loan Act, 1901 .......... wer Bigg 42,150,000). = 
By Issue of Consols under 1 
Loan Act, 1902 ........5. -. | 25,875,000. - — 
Temporary Advances Defi- \| 
Bs os siucan ences a an oe | 3,700,000 2,500,000 - ot 
Temporary Advances, Ways 1 
and Means ......... . os 1,500,000! 2,000,000 oe ae a 
— — . 1] 
en 100,682,081 107,053,495... taal 
*Revenue, as above ........ 152,185,000) 56,257,631 49,314,403 ait 
Payments to Local Taxa- | i} 
tion Accounts :— 1) 


Customs 
PE 6.04 < odevaws nkGus 


lustate, &e., Duties 


214,000! 
5,280,000) 
»+++) 4,110,000) 


1,353 
1,508,767 
1,932,799 


70,313 - 
1,421,499 
1,986,414 


Lota oss 9,604,000! 3,522,919 


5,478,226 78,000 100,000 


Total Revenue, inelud-) 


ing payments to Local - 161,789,000) 59,780,550, 52,792,629 


2,518,000 4 
Taxation Accounts .. } 


EXPENDITURE AND OTHER ISSUES. 
for the Total Issues ont of the Exchequer 
Year to meet Payments from 
1902-3 (in-; —— 


cluding 


| 

| 

| 

i 

Estimate r | 
| 


REcEIPTsS-— 


Supple- |Apl. 1, 02,,Ap!.1. 01, Week | Week || 
mentary to to |} ending | ending |} 
Esti- Sept. 13, | Sept. 14, | Sept. 13, | 


Sept. 14, | 
mates). 1902. _ 1901. 1902. 1901, 


niin \- a _ || 


— 


£ £ a £ 
3, 11,146,170; 9,189,028, 295,952. 
Interest on War Debt......| 4,400,000} 1,906,135, 1,356,316 


Other Consolidated Fund | 1} 


Services ...... -...| 1,645,000} 721,002) 705,832 | 
Payments to Local Taxa { eT, \| 
tion Accounts........... 1,155,000} 644.213] 642,190, _ 412,641 412,928 || 
Supply Services... * *|146,459,000, 74,250,099, 78,842,116, 3,224,192 3,287,500 || 
176,659,000; 88,667,619 90,735,482 3,932,784 3,700,428 || 


OTHER ISSUES, | 
For Advances for Bullion, &¢. ........ 200,000 100.0 wT 
Ui ler Telegraph Acts, 1892 to 1899 210,000 416,500 * 
Ur - Uganda Railway Acts, 1896 and 
Under Naval Works Acts, 1895 to 190] 
Under Military Works Acts, 1897 to 1901 
Under Land Registry (New Buildings 
| aa 
Under Pacifie Cable Act, 1901 .. 
Deficiency Advances Repaid..........| 
Ways and Means Advances Repaid 


1,648,000 
850,040) 


5,000 
eeeeel 593,723) 
3,700,000} 

500,000 


i 
! 
i 
415,000. a: 
335,000 Zs .% ii 
950,000. a | 


sacle hte tai 100,000 

327,900 
2,500,000 
5,000,000 


> ; 96,374,342 100,879,882 
Balances in Exchequer :— 


Ry . 
Bank of England 


oat hb behinds bei x 4,056,766; 5,950,802 
Bank of Ireland .........cessee0s; 250,973 222,81) 


6,173,613 


Treasury, September 16, 1902. 








oY ( * ° ok. 
Che Bankers’ Oajetic. 
BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3% for 
the week ended Wednesday, September 17, 1992 
ISSUE DEPARTMENT. ; | 

£ 7 
Notes issued........ 53,508,420 Government debt.... 11,015,100 | 
20 


Other securities .. 159, 
Gold coin and bullion 


35.333,4 
53,508,4 


| 


| 53,508,420. 








Ww 


ek 
ng 


14, 














September 29, 1902. | 


BANKING DEPARTMENT. 
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£ ! £ Weeks Total Stock Exchange Consols Pay “ Fourths ” of 
seoprietors’ capital.. 14, 553,000; Government securl- _Ending. _ * Pay Days. Days. _|_ the Month. 
a ae 3,777,265 ana mois hate} 14,594,260 oan | £ Date. £ Date, £ Date. £ 
Bh seccoesesseee® : 25 907.295 2. 1902. 1901. 1901. 
Public deposits* ..-- 8,759,934, Other securities .... 24'168°490 Jan ltoJne 18 4,757,555, J.11'b.27 279,885, Sep. 2 40,375, Sep. 4 29,050, 
Other deposits ...... 39,685,943) Notes ....-+++++-++- ) | June 25..... 221,651, Mar. 13 59,724.\0ct. 2 39,032, Oct. 4 31,121, 
days and other Gold and silvercoin.. 2,289,972 | July ; ets 182 < 2% 61893 Nov. 6 34.281. Nov. 4. 33124, 
Seven. ays Se hime ees 186,923, April 11 57,380, Dec. 2 46,610, Dec. 4 27,227, 
ee cham sane —— 1 tsar 221,751, 25 72,845, 1902. 1902. 
66,960,017 66,960,017 = eeenes yee fay 14 72,252, Jan. 3 45,228,Jan. 4, 32,988 
aa ee Se! adie 216, 28 64.614,Feb. 5 50,287, Feb -4 28.734, , 
« Including Exchequer, Savings Banks, Commissioners of National Debt, and | Aug. 6...... 15 Jar 12 73 807 Mar. 3 48,994 Mi: ar. 30,994, 
Inclading . Dividend Accounte 13 24 36,803, April 3 42,227, A ; 33,847 
. 3. 24 96,804, April 3 2,22 pril i 
siteiisia oT Disiesas July 11 65,341,May 2 40,536,*May3 30,752, 
Dated September 18, 1902, E. M. HARVEY, Deputy Chief Cashier dices. 0 76878 June 2 ‘51.212 June 4| 31,282, 
. Sept. 3.... \ 14 «55,892, July 2 56430,July 4 34,204, 
TRVRSORS “SEES. 10... 2 57,147 Aug. 7 43,497, tAug.5 41,144, 
‘he preceding accounts compared with those of the previous 17.0... Sept. 1 53,274, Sep. 1 4,019, Sep. 4, 30,214, 
reek exhibit :— ee ee 3 . 
_ Increase. De | Total, 1902 ..! 7,180,322 ie 1 2,736 6). 422,430, .. | 299,359, 
Circulation (excinding 7-day and other bills) .... oe — | Vers + 6,887,183, ° 1,171,012, .. 364,124, .. | 300,807, 
> TOPOSIES ..cceereseeerenveeseseseses ceoeeee o? Seeger 525,21 0. aa a . ° 993.139 51. 97F g ws 
ro ceauie TSP RENO I EIR EO EN 4528°3 ..... a eo ie . mre aa 3 " ae tF bs me}. ae ett 
Government sé CUTILICS 2. cen r cece rere neereessece 100,000 cern — . a 13 : : 3 a a ‘si ie 
Ot VROAUNIIOS occ cc nse ncrcccecnrsnsacoevenees os 270,949 Gross total in 
3 ne ce curs ‘ he 917.519 _ Eee ne 1,582.6. os 484,047, ee 392,279, 
a. iiaeza ke aeedva tacts ieee: Do 1900... vs 359571 es 38,125, .. | 372,463, 
ca a, dentate Inc. or Dee. | +» |+ 243053, .. + 45,922, .. |+19,816, 
Reserve....--- nado ee hee aim ' inI9Ot ..j 18° 14% ‘ 10°48% = 5°32% 
” c..7 i ay tE? » al st , he wroewlatic Julli nm it 
The following shows the amon it of the circulation, Bullion in | ‘ The “fourth” fell on Sund } ‘The “fourth” fel ees 
both departments, Banking Deposits » Banking eet Reserve | 7 a ee 
the Rate ‘of Discount, ! three months ending September 17, PROVINCIAL | CLEARING RETURNS. 
< nnd ; 902 1901. Inc. or Dec. 
we Cireul: ation nr - 3/2 | MANCHESTER- £ f £ 
1 n iron Lm SG 7 
Da Neo unc’ Abroad or Ban a "8 Deposits} Banking Reserve. £5) | Jan. 1 to Se es 162,938,600 166,215,100 —3,276, 500) L: 97 
Bl outfor | a Depart- al | W eek ending Sept.13..' 3,992,400 4, 133 900 141,500; 3°42 
Export, : ment. ie Ft rtecmatiataatatiaies Sess tiie 
as / = : cere. Total to date ...... 166,951,000 170, 349,000 —3,418,000! 2-01 
1902. f £ £ £ £ £ = rs Ps ae oe oe 
June 25 37,776,976 938,000 in 30,3b0,115 57,511,073 50,079,920 25,191,761 433 3 | LIVERPOOL 
July 237,670,008 130,000 in, 30,390015 58.176,54) 51,011.54 25,046,995 45 — | Jan. 1 to Sept. 6 . 14.501.400 109.703.6000 +4.797,8 4: 
§ 37,689,802 268,00 out 30,007,445 52,093,359 49,804,755 25,457.357 482—-| Wor ong: RT ie a be : BR 200 sma 10: FH 
1 38,088,955. 62,000 im 29,761,905 51,061,389 43,166,517 26,102,050 51 : ding Sept.15.. 2,7:0,500 5,088,200 v UU 
23 38,279,100, 10,000 in 29,649,990 51 097,304 42,867,855 26,404,110 5! - —_——- 
30 37,924,766 6,000 in 0,067,450 53,330,061) 45,867,005 25,651,516 48 | Total to date ...... 117 2am, 700 112 Al, 809 0 +4078 900 3:97 
Aug. 636,578,106 84,000 out 30,516,260 48,554.538, $2.705.772 23,836,846 494 — | 
13 36,500,763, 203,0CO in 20169,050 48,557 848 . 42,240,788 24.506,713 503 — | . ve ot es aide: 
20'37,463,022 186,000 im 29,795,370 '#9,0C0.031, 41,397,257 25,842 652 2% | BIRMINGHAM— 
128/000 in| 29,829,365 50,594,964 et 9,601 26,273,773 51 | Jan. 1 to Sept. 6 ...... 39,617,600) 36,507,100,+3,110,400 852 
Sept 16, out, 29,996,130 |48,515,602 142,175 25,813,039 53 lon er z 229 ENN : 
I 1°5000 out, 9373795 48°317 261) 406725092 47078 £34 | Week ending Sept.13.. 8F9,600 879,000 9,400 107 
285,000 out. 29,539,930 48,445,877 40,5.1553 26,458,162 54, re nap aor ane 
Total to date ......) 40,487,100 37 386, 100 +3,101,000, 829 


bjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
u ls, the Price of Wheat, and the Leading Exchanges 

years corresponding with the present date as well 
as ten years back, viz :— 


period of three 


\t corresponding dates | Sept. 14, | Sept.20, Sept.19, | Sept 18, Sept. 17, 
with the present week. | 1892 1899. 1900. | 19Cl. 1y02. 


_ —_— 


sxcluding £ £ £ £ £ 

lls 27,152,720 27,648,315 29,383,45C| 29,395,385 23,5 9,920 
3,606,918 8,265,771 6,706,697! 11,674,355 8,759,954 
31,277,153! 39,678,460 29,572,967) 46,556,189 59.685; 345 


ao irities ..} 11,761,156) 13,067,858, 12,404, oat 16,685,957 4,594,266 
ener securitic 24 538,721) 28,490 889 27,287,552, 26,166,734 25/907 295 
Re erve of notes and coin) 17,076,773 24,866,091 25,( 053,044 27,886,257 26,458,462 
ee | 27,279,493, 35,714,406 36168510 39,606,642, 37,623,392 
roy tion of reserve t« | 
tS abilities . Tea 488%, 51a%, 540 | 534 548% 
2anK rate of discount ? 2% 34 4% 3 33 
oi rketrate, Smonths’ bills} 1% | 3s 34 é3 
Price of Consols* ........| $74 1047, | 9845 9:4 92 zn 
hen e of sliver per oz. ....| 38id 27a Zand | 26}#d 25gu 
pyerage price of wheat ../ 293 5 | 258 44 | 288 4a | 263 2d | 27s 10d 
navige on Paris (short) 25.174-224) 25.274-324/ 25.15-20 | 25.25 25. 183-23) 
H isterdam (short)} 12.19-23 | 12.2}. 3} 12.23-23 | 12.24-3 | 12 24-24 
Clearin — rg (9months)| 70.50-54 20." 12-16 20 70 14 | 20.57-61 | 2061-€ 
aring-house return 92,289,000'172,625 C00'168,114,000 167,231,000 191,736 000 
* New per Cents.—Goschens, 
‘Se amount of the ‘other depcsits'’ compared with the “ other 


iritie » Showed in 1892 an excess of £6,738,432, and in 1899 an 
excess Of #11,187,57r, in Ig00 an excess of £ 12,2 286,415, and in 1901 
an Excess of #14, bo, $55. In 1902 there is an excess of £13,776,64§ 

e san of 1899 the market rate was being kept higher 
standard at 3% per cent., owing to uncertainty in 
\ t the situati nin South Africa. Stock Exchange prices 
1epressed irom the same cause 


the , Corresp. nding period in 1900 the Bank rate was 4 per 

ed } ee 1arket rate for best three months’ bills hardened 

percent. The movement was due to the placing 

eta aa O of ( rorin in 4 per cent. Treasury bonds in New York, 
as thoug ht might result in gold being taken from here 


The same ¢ 


Mien Saad auses led to a depreciation in gilt- edged securities, and 
1 Stoc} 


ap i-xchange was dull generally. 

ene " l _ a fate was 3 per cent., and money was in over- 

count rate { ae ing obtainable at 1 per cent. The outside dis- 

men> . ae ee thi ee months’ bills declined from 2 & to 24 per 

eral “hits the fal would probably have been greater but for some 

DIUIty gold being required for shipment to the United 
Stock oe hange was quiet, having been closed on 

account of the funeral of | resident McKinley y. 

owing oma from the official returns show the amount 

and cheques cleared at the Bankers’ Clearing-house. 


. ays are given separately, together with the total increase 
Tease to date in each case : — 


one day « 
T he foll 
of bill ls 

Special d 
or de 


during a | 


———-—_—o- 


NEWCASTLE-UN-TYNE— 
Jan. 1 to Sept.6... 











..| 53,784,800 57,110,400 — 5,525,600 
be 


+ 


o 5:94 


— —— 


| Week ending Sept.13..) 1,373,400| 1,531,700 28,500 

| - 

Total to date ......) 55, 158, 200 58, '642,100'— 3,483; 9 

| BRISTOL— é 

| Jan. oe. 6 ......| 21,492,300 meer +1,417,50¢ 

| Week ending Sept.13.. 510,396 6,500'+ 45,80 

otal to date ...... 22 002,600: 20. 541 ,906' + 1,461,300 1% 
' 

| The principal items in the latest w eekly accounts pu b 


the leading Continental and the New 
compared bel w with the 


sponding statement of last year :— 


BANK oF FRANCE. 


iated B 


— 


1 
ork Ass 


o 


previous Sta 


Comparati 





Private deposits 43,0001 17, 527 0K 21.533 360 LO ,006 


BANK OF ITALY, 








x 18, | Sept. 11, ; Sept. 19 or D 
(y? 3} 2. 
1902 1902 190 ee Weel 
ASSETS. £ ¢ £ 
Coin and Bullion—Gold 104, 83,000 104,101,000 96,105,000 18, 00c 
Silve 635,000) 44.689,000! 44.639,000 — 54,000 
Government securities 15, 5.704, 000; 15,704,000 15,704,000 ‘ 
Discount and advanees..| 34,776,000; 33,518,000, 35,276,000 1,128,00° 
it ABILITIES. 
Notes ...... ..../162,€80,000 162,397 000 158.15 4,000, + 285,000 4 
Government ‘deposits ..| 8,384,000, 8.518,000' 3,965,000 154,00 


lished by 
3anks are 


‘ment and with the corre- 


ve Inerease 


crease. 


Last Year. 
~ 7980000 
- 4,000 


500, £CcO 
_— 060 


$21,C00 
$190,000 





\ 51, Aug. 20,; A 31, 
1902. 1902. 1901. t Week! Last Year. 
ASSETS. & £ £ x £ 
Reserve—Gold coin and a oe 
bullion .. = 12,619,300 12,653,000 12,37 7,c06 34,00€ + 242,000 
— Foreign gold bills; 43.442,00 CO; 3,420,000,— 33,000) + 32,000 
BROT. 2 cnc cesce 2,065,000 f 10,30C! + 100,000 
| State notes & sml. change 746,000 $74,000 123,000 — 000 
} Discountand loans . 1,101,000: 10, sg 0d 482,000)— 3,000 
Publie stock & State lo'ns "6.026 00G 9,852,000 1,805,000) + 403000 
Credits, intern’ abroad 5,586,000 4,754,C00 5,154,000 832,000'+ 432,000 
LIABILITIES 
| Note circulation 34,046,000 34,105,000; 53,043,000 — 3,000'+ 1,003,000 
| Current accounts 375,000 3,671 000 3,505,000 2 95,000 + 70,060 
| Deposits at notice ; 3,680,000 3,9€5,000 4,548,000 285,000 868,000 
AUSTRO-HUNGARIAN BANK. 
| Ie} 19, Dept. Go, Spt. i4, " 
1902 — Ini. Last Week im. Year, 
} £ 
| ASSETS. £ cad 
Coin and bullion—Gold 45,784,000 45 422,00 43,430,000 + 362,000 + 2. 354,000 
-— Silver 12,401,000; 12,442,000, 10,510,900)- “41,000 + 1,891,000 
' Discount advances, &c., 10,605,000, 11,237,000) 16 251,00¢ — 632,00Ci— 5,646,000 
LIABILITIES, 
Circulation ......2...-. | 61,818,000} 62,127,000} 59,885,000; 309,000;+ 1,933,00C 
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NETHERLANDS BANK. 

Sept. 13, | Sept. 6, | Sept. 14, 

“1902. 1902, |” 1901. Last Week Last Year. 
ASSETS. £ £ £ | £ £ 

Coin and bullion—Gold 4,742,000 4,742,000, 6.252,000 is -— 1,510,000 

~ Silver 6,537.000 6,537,000, 5.628.000 — 33,000 + 909,000 

Discount and advances, 8,400,000; 8,142,009) 7,357,000 + 258,000 + 1,045,000 
LIABILITIES. i ss 

Notes in circulation ....) 18,869,000, 18,820,000 18,509,000 + 49,000 + 360.000 





Demomhs . ..ccecscccere 220,000' 275,000! _437.000'— 55.000 -- 217,000 | 





NATIONAL BANK OF BELGIUM. 


| Sept. 13, | Sept.6. | Sep. 14, 











1902. 1902. 1901. |Last Week Last Year. 

ASSETs. : £ £ | £ | £ 
Coin and builion........ | 4,711,000 4,866000' 4,568,000-— 155,000'+ 143,000 
Other securities ........ 19,097,000 19,774,000 18,494,000 — 677,000 + 603.000 


LIABILITIES. | i 
Notes in circulation ....| 24,002,000 23.832,009 22991,000+ 110,000 + 1,011,000 


Cirrent accounts ......' 2.331.000 __ 3.359.000 "2.708.000 — 1.028.900 —_ 377.000 
BANK OF RUSSIA, MOS 
=. peasy re ae Aug. 23, rags i Aug. 25, | 

| Sept. 5, | Aug. 8/21,) Sept. 5, | s 
| 4902. | 1902. | 1901. (|Last Week'Last Year. 

ASSETS. } £ | £ | £ £ £ 
Gold...........ce+ee+-e+, 70,569,000) 72,459,000) 66,733,000\— 1,890,000} + 3,836,000 
Balance abroad ........ 2,469,000! 2,078,000) 1,254,000'+ 391,000/+ 1,215,000 


Silverandsubsidiarycoin) 8.368,000| 8,872,000; 7,024,000'— 504,000) + 1,344,000 
Securities & short loans; 25,989,000) 26,366,000) 31,504,000\—  377,000\— 5,515,000 
Other loansand advances, 11,247,000) 11,044,000) 11,353,000|+  203,000— 103,000 
Securities belonging to) | { } 

~scsteusntesewess | §.557,000! 5,278,000} 3.853.000. + 279,000 + 1,704,000 
Miscellaneous .......... 4,995,000! 4,895,C00) 9,437,000 + 102,000 — 4,442,000 
Balances due by | 

branches & treasuries; 2,239,000 339.000} 2,123,000/+ 1,900,000 + 116,000 


en 


131,433,200 131,329,000 133,283,020 + 104,000 — 1,850,000 
LIABILITIES. a | 
Notes in circulation ....| 58,026,000) 55,505,000) 58,319,000,+ 2,521,000 293,000 
+ 














Capital of the bank ....} 5,506,000) 5,506,000) 5,505,000 ‘ J 
Deposits and current’ | ‘ 

a wie gf 47,092,000) 47,714,000 41,327,000— 622,000 + 5,765,000 
Treasuryaccount ......| 12,750,000) 15,854,000 19,925,000 — 3,084,000 — 7,175,000 
Miscellaneous ..........| 5,425,000) 5,554,000) 6,361,000— 129,000— 936,000 | 
Balances due to branches \ | 

and treasuries ........ | 2,634,000! 1,216,000, 1,846,000,+ 1,418,000 + 788,000 


ne re | a ee a 








— 


1131,433,000 151.529 000 135.283.000 + _ 104,000 — 1,850,000 | 





IMPERIAL BANK OF GERMANY. 


1 Sept. Lb, sept. 6, | Sept. 14, | 


i 4902. | 1902. | 1901. ‘Last Week Last Year. 
ASSETS. 1 £ £ | £ £ £ 
Coin and bullion ......} 48,085,000 48,178,000! 46,463,000— 93,000 + 1,622.00) | 


Discounts and advances) 39,522,000 38,781,000 49,197,000 + 741,000 — 9,675,00) 
LIABILITIES. 


Notes in circulation ....) 59,028,000, 59,158,000 57,883,000.— 130,000 + 1,145,000 
Current accounts ......| 29,553,000. 28,415.00, 35,550.000 + 1,140,000 — 3.997,000 


BANK OF SPAIN, 
| Sept. 13, , Sept. 6, | Sept. 14, ; 





} 1902. 1902. 1901. Last Week)Last Year. 
ASSETS. [on £ £ £ £ 
Gold ...............+..| 14,251,900 14,246,090 14,004,000 5,000'+ 247,000 


2 
OS Sa Oey 39,437,000) 19,418,000 17,115,000 + 19,000 + 2,322,000 
Foreign correspondents 678,000 591,000 1,045,000 + 87.000\— 367,000 
Loans and discounts. ...| 48,281,000) 48,207,000 54,822,000 + 74,000 — 6,541,00uU 
Spanish 4 % stock ......) 14,770,000 14,770,000 14,770,000 “ és 
Treasury bills, obliga-| 

tions, &c. - : 

LIABILITIES. 


33,000 32,000’ 15,000 + 1,009 + 18,000 


Circulation ............} 65,045,000 65,034,000 64,790,000+  11,000+ 255,0C0 | 


Deposits and current 
_ accounts e+ eeeeees| 23,284,000 23,301,000 28,535,000— 17,000'— 5.251.000 


NEW YORK ASSOCIATED BANKS, 
| Sept. 13, , Se pt.6, ; Sept.14, 


i 
} 


| The India Council on Wednesday offered for tender 
| 1902. 1902. 1901. Last Week Last Year. | . : ; a m aie 
AssETS on ¢ £ . ‘. a en ee Rs.3,000,000 in remittances on India. The tenders amounted | 
NUN iin iivsseseanseas 31,156,000 32,318,000 33,592,000 — 1,162,000 — 2,436,000 | to Rs.162,180,000, at prices ranging from 1s 3{jd and 
Legal tenders ..........| 14,426,000 14,670,000. 14,402,000— 144,000+ 24,000 | 


Loans and discounts. .. . 179,900,090 181,274,000 174,154,000 — 1,374,000 + 5,446,000 | 
LIABILITIES, 


Circulation ............| 6,854,000 6,714,000' 6,169,000 + 140,000 + _ 693,000 | 
Net deposits........... 181,754,000 184,680,000 186,285,000 — 2,926,000 — 4,532,000 | 
Reserve(Specie & Notes)! 45,582,000) 46,988,000) 47,994,000 — 1,406,000 — 2,412 000 | 
Legal reserve ..........} 45,438,000) 46,170,000, 46,571,000 752,000 — 1,135,000 | 


Excess of actual reserve! 144.000 818000! 1,423.000— 674.000 — 1,279.00 | 
, : -_ : ; >i 

In the above tables the Reichsmark is converted at ls; the Austrian crown | 
at 10d; the Datch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. | 
American currency is reduced into English money at 4s per dollar. | 


Discount and Loan Market.— Money has been in some. | 
what better supply this week, and loan rates have ruled | 
generally at about 2 to2} percent. The situation in the United | 
States has brought about a feeling of increased caution, as it 
is expected that gold may shortly be required to go there in 
considerable amounts. The demand for other quarters is 
rather keen, as £285,000 was withdrawn for various destina- 
tions during the week, and {200,000 more has gone out to-day. 
Discount rates have consequently stiffened appreciably, the 
full Bank rate of 3 per cent. being required for best three 
months’ bills, while higher terms are quoted for long-dated 
paper. The Bank return shows a decrease of £326,217 in the 
Public Deposits, owing to Government disbursements, while 
there is an increase of {100,000 in Government securities. 
The market has, on balance, reduced its indebtedness to the | 
Bank by £270,949, that being the amount of the reduction | 


in Other Securities. The Private Deposits show an increase | 
of £452,833. The Bank’s stock of bullion is returned 


£ 37,023,392, or £77,519 more than last week. As £285,000 


| per oz standard; cake silver, 2534d per oz; Mexican dollars, 234d. \ 


| sales from the beginning of the current financial year :— 


| 
| 
| A branch of the Bank of Montreal has been opened at 
| 
| 


at 


———— 








—=——.. Bs 























| 
‘to £26,458,462, and the proportion of reserve ; 1 ae the 
| 4 higher than last week, at 543 per cent. ns po 
The subjoined table shows the rates quoted from a i : 
day during the week :— — | las 
Last | . ar 
Last | Sat. Mon. Tues Wea Th = Fri. | 
stitial dinette iaacaiitin aaa sai | eens cues day 
| % | % | % Vato 
aa eal ce. 2 i » | % I 
Market rates of discount :— | | , 3 i | 
60 days’ bankers’ drafts ........ 24) 2 122 48.23: iss N 
SMOMts’ GO 20.0. ccecccvcscese ate am es ate ni Ae 7 i $ 
NETIND c50ccgs03 Se sicncen [ae ma Os hlUhshUuhe he 
DMI BO i sg iccsenseccscuse 3} 33 ik 3 33 3 (Ue 
Loans :—Day to day .............. 2 32 2 2a2 2h 2 9 ” Si 
NR a Bas Ee tee ae eg ee 2 32 log a ox 22 2g2 2 | 
Fortnight (at last Settlement) .. 3 3 3a 34 sting 2 = 
Deposit allowances :—Banks ....1 i] 14 if if 3 
Discount houses at call ........ 2 4 S 2 2 hy : 
_At notice ....-...+-.+++++++-- 3t 1% cc ; 24 __ {23 
The following is a comparison with previous weeks P 
a ae rrr — 3 
| & 2 | Bank Bills. Trade B A 
| $s | ———_—_—________|____ nga 
aie 5 Months.}4 Months.\6 Months.|3 Months. 4 Months.!s Months | ; 
hen | oe in oath Po ae j . F re, : — I 
1902, | % | % a ae , | 
June 6.024 4) ate 2 iy Hm” 3)3 3° al 
3../2 24 28 | 2 | 28 \2%2 6315 0 3 gl 
20...2h 2) 2ts 8) te ie} 2 % 3/3 ¥ 
24../25 3 | 2 | 2ts 2 8) 2 2 3\3 
July 4../2° 24) 2 2ys 4} 2 | 2 a 313 Fl | 
1-2 4 2 2a 2 24 % 3s gl 
18..\2 23) 27% 24 fa 2) 2 % 6S\/3 gl 
25..|2 23] 2re i 2% (2 | 24 3/2 83 
Aug. 1..\28 | 295 2 | 2 12 3 3 3 | 
8...2 312% g 2 2) 26 | 23 aj 6s|3s og 
15..25 4/2 3) 2 (3 [23 3/3 3 
22..\28 | 2 | 2 | |26 3/3 34) 3 3 
29.. | 2 25 3) 3 33 3 33) 3 | 
Sept. 5../2 24 2 3 13a 34/3 330 OHO 
12..\24 23] 2 | 3 3i 34 5 35, 34 3h 3 
19.12 2'3 j%$‘Ss fg 3 oe! 34 3 


* These rates range from those current on the very best 


L paper to those paid | 
on bills for which the Bank rate is usually required. 


The silver market has again been dull and featureless. The | 
opening price on Saturday was 3d lower, at 2333d per ounce, 
A decline of 4d took place on Monday, to 233d per ounce, at 
which it remained until Wednesday, when the tone was a 
little firmer, and the price advanced 4d, to 233d per ounce, | 
No alteration having taken place since, the closing quotations | 

are 233d per ounce for spot, and 233d per ounce for two 
_ months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, | 
dated September 18 :— q 

Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 4d per oz; German gold coin, 76s 4$d per oz 
nominal; French gold coin, 76s 5d per oz nominal; Japanese yen, 
76s 4d per oz nominal. 

Silver.—Bar silver, fine, 23§d per oz standard ; bar silver, two 
months’ delivery, 234d per oz standard; bar silver, containing | 
5 grs gold, 24§d per oz standard; bar silver, containing 4 gts || 
gold, 24;d per oz standard; bar silver, containing 3 grs gold, 244) 





Quicksilver, £8 15s—3 per cent. discount. 


1s 3 31-32d. The following statement gives the result of the || 


Rs. £ 
April 1, 1901, to March 31, 1902 ...cccsese 275,895,050... 18,379,611 





April 1, 1902, to September 10, 1902...... 89,445,280 .... 5,937,911} 
Week ending September 17 ......... seese 3,800,000 .... 252,465 


-_——eew 
__—— —— 





93,245,280 .... 6,190,374 
Allotments since last Friday :— 


oy, At is 3 31-324 | 
°S i i esoee AUIS ved. ‘ 
Tuesday ........ 500,000 in bills on Calcutta. Aste 5 at 
Wednesday..... - 3,000,000 in bills on Calcutta...... \ - ent., and above | 
in full, i} 
” ceccee 25,000 in bills on Bombay ...... 1 Atls 4d \| 
:. .. eeoens 10.000 in bills on Calcutta...... } i} 
Thursday ...... 20,000 in bills on Calcutta ...... ! Atls 4d. 
‘6 sobee ° 20,000 in bills on Bombay ...... .* 


Next week Rs.3,000,000 will again be offered. 





Raymond Alberta. + | 
A branch of the Natal Bank, Limited, has been opened 1 
Vrvheid, Transvaal. ; . | 
The Canadian Bank of Commerce announces that in <4 
tion to the branch recently opened at Medicine Hat, N.W. | 
| branches of the bank have been opened at Wiarton ( a 
Carman, Neepawa, and Treherne (Province of Manitoba), an 


. ‘ + 
| Moosomin (Assiniboia) ; also that branches will be opé ned - 


his | 
Calgary and Edmonton, N.W.T., towards the end of | 
month. 


. “Hae, poe id on 
no +} : 7 | At the half-yearly meeting of the Bank of England, held 
in gold was withdrawn for export, about £363,000 has come y 


in trom the home circulation of coin. The note circulation 
also fell off to the extent of £233,865, and the reserve conse- 


quently received an addition of £311, 384. It now amounts 


' 
| 
d| 
- "s - arn, Stale 
| September 18th, Mr Augustus Prevost, the Governor, > last | 
i a st jas 
that the net profits for the half-year ended August seat day 
- . » t ab ‘J 
were £712,213, making the amount of the Kest ames 
£3,727,948, and, after providing a dividend of 5 Pe | 
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rm ld be £3,010,298. The dividend for the corres- | remain stagnant, and the only noticeable feature among mis- 

the Rest Tei ‘as at the same rate. cellaneous mines is a weakening of copper shares. 
ponding per og ents of gold to and from the Bank since Home and Colonial Government Securities.—Consols 
The foreign movem™'". exhibit continued weakness, the issue ot two millions of new 





Septem 








‘nek have been as follow :-— et c 
last week have been . Weinnaware. £ lreasury Bills having further depressed the market, and 
ARRIVALS. Tues., Guayaquil...... 20,000 | though the anticipations indulged in in some quarters of an 


Thurs., B. Ayres...... 200,000} advance ot the Bank rate have not been realised, there has 

» 8. Africa...... 10,000! been but littlerecovery. Several ‘‘ markings ’’ have been made 

Fri., Continent ...... 150,000 | at 93, which is the lowest price hitherto recorded during the 

»» Egypt ---eseeees 50,000 { current year. India stocks have shared the weakness, and 

Net efflux ...-seeevees 435,000; ,, S. America ...... 5,000 | are about } lower than last week generally, while a more 






































mt: 4 435.000 | distinct fall has taken place in Colonials, most of the Austra- 
435,000 lasian Inscribed loans being a full point down as compared 
LONDON COURSE OF EXCHANGE. with last Friday. There is an exception in the case of 
ae Trinidad Four per Cent. Inscribed Stock, which has risen 2. 
Price Negotiated on Change. | British Corporation stocks are quite stagnant, and there is no 
U ce. ee ne ee ee . » chance ji ices ; 
On, NS  oneiine th | September 16. quotable change in prices. 
cn | a aa ae Pn eiteamanaee Labia ida asceemnamemaa 
BaP Lene Senet yee | Cheques | 25 183 25 239) 25 183 25 23% “e : 
PBYIS ..cccerceesecccccsecs | 4 sast | Move- 
eis sevresennye irr ae 3 a : 384) . = a 40° aa cies wom 7 Mon. | Tues. | Wed. Thurs. pitas ae 
DERE gnsnabvheseenes cxnes At oe . i = 44 i: a : 25 Cons. 23% until 1903 oe tee ee tee cee 
itte sovedoseeseneuetsiers 3 months. 3 then 24%, red. 1923 933 & 93 4, 932 93 4 934 2 93 } 933 Lewes Be 
SIM coe vconiesiurcanqnnertet ee | 90 6D 20 64/20 Gl 2 65 | ‘Doalcdct.2.. 934 3 95 fast fast f ost 4% 29 i- : 
RE wacksssvisevanecdvenys » | 20 60 20 64/20 6 20 65 | 23%, red. 1905..... 974 8 97h 8 97h 8 S7hSB 9748 9748 978] .. 
Frankfort .....--sccesccesessees » | 20 60 20 64/20 6l 20 €5 24%, red. 1905...... 934 44 934 44 934 44, 934 43 934 44 934 44 935 44]... 
Vienna and Trieste ........+-+- » | 24 18 24 8 4 20 24 30 National War Loan 
SEI cca phadnoruntansgoeued | 3 | 25 332 25 383) 25 35 25 40 23% Stock........ 974 8 | 974 8 | 974 8 | OTE BS OTL 3 STZ = STE BI— 2 
St Petersburg ......--+eeereeees ” = be oaae Le = vere 9g 3% Bas., | 
Moscow :....--eeeseeees ” | a ae = ir 992 % 998 27 998 4% 998 2% 99h #993 g SOB gi— 2 
ee tine Bik, <<ocaraaioe | 9 | 2 Sek 25 662) 25 62h 25 725 Do red. 1905... 993 100 993100993 100992100 994 $ 993 2 999 gI— @ 
Madrid, Barcelona, &c. ........ » | 48 We | 34%, 3438 Local Loans 3% Stk. 100 1 100 1100 1 100 1 100 1,100 1 100 1] .. 
MRR hon osdabigitsisy > + bo a oe 414 412 | Bank Stock ........ 329 34 329 34 (329 34 329 34 329 34 (329 34 [324 9x} .. 
Switzerland .......-.--.s---se+-' wp | 25 439-25 483) 25 433 25 432 | India 34%red. 1931.. 1c6s 74 1064 74 1064 74 1064 74 1064 74106 7 106 7|— § 
a ; ee ae . . ‘ Do 3% red. 1948 ... 99 100 99 100 99 100 99 100 99 100 99 100 | 99 100} .. 
The discount quotations current in the chief continental | Do. 24% 1926 ... 87 8 87 8| 87 8/87 8 87 8| 87 8| 87 8| .. 
cities are as follows :— Do Rupee 1854-5.. 65 6 65 6|65 6/65 6 65 6 65 6/65 6] .. 
Bank Open Bank open Met. Cons. 33% --.-'107_9 '107 9 107 9 '107_9 ‘107 9 107 9 'J07 9! .. 
Rate. Market. | Rate. Market. : aay ‘ 
% ma, | o%, % Foreign Government Securities.—A very quiet tone 
Paris ...... 3 May24, 001 2 | Genoa...... 5 4 has prevailed in the Foreign market, and, owing to some 
Berlin..... . 3 Feb. 13,'02) 2§ | Geneva .... 33Feb. 27,02) 3s | realisations in Paris on the late advance, prices show a 


Hamburg .. 3 Feb. 13,’02} 23 | St Petersbrg 4$Mar.13, '02]nom. | reaction in most cases. Spanish bonds are steady at 844, but 
Frankfort .. 3 Feb, 15,02} 2§ | Madrid .... 4 Sep. 11, 02) 4 Portuguese, Turkish Groups, and Italians have given-way. A 
Amsterdam . 3 June 20,01) 24 ee ae. ra _ he ; noticeable movement in the other direction is a rise of 4 in 
= Feb. 6,03} 2b ae a Feb. . 03} Servian Unified bonds, which is thought to be due to 
tome ...... 5 Aug. 27, '95} 4 | Copenhagen. 4 Feb. 6, '02] 4 ‘ase oe for the issue of a new loan in Paris. The Greek 
oe 5 Aug. 27, '95} 4 | Monopoly loan also shows a slight recovery. A severe fall 

At other centres the latest recorded quotations are :— has taken place in Chinese bonds, the 5 per cent. Registered 

: ' wee cs : Gold Loan being 3 and the 44 per cent. loan of 1898 2 lower 
New York (call money) 6 to 7 | Calcutta, Bank min....... 0 than last week, while several others have fallen 1 to 1}. In 
Ditto (endorsed Bills)... 5 to 54) Bombay, Bank min....... 3 the South American department Argentines have lost about 1 


of 
fo 




















FOREIGN RATES OF EXCHANGE ON LONDON. per cent. all round, a movement which seems to be due to 
$$ ———___________ | realisations, since the reports from the Republic are not 
Da i Rates | Latest, Rates unfavourable, and the gold premium has a downward 
| Dates,| of Ex- |Usance, owe . Ex- Usance.| tendency. Brazilians have given way slightly in several 
ae ae. | ehange.; _| instances, though the bonds of the State and Province of San 
Paris ...... Sep. 19 25°20 Ch'ques Rio Janerio. .../Sep. 17 114d «90 dysst Paulo have each risen a point. Uruguays also show an 
Bremels - = 4 2521 | _» Buenos Ayres. -\Aug.16 4830 90 dys st | improvement, and Liberian bonds have risen another point. 
ance ami i a Short. aancee ene Sie 90 dys st The following are the latest closing prices, &c., of some 
Do. .......— 18 2029 | 3 mos. Bng Sng of the leading stocks :— “Making-up” 
Hamburg ..— 18 20°45 | Short. Melbourne ....|\July173 dieg pia 60 dys st Closing Prices-~ Rise Prices. 
— rt... i” us oy 2 ——- Sat leies - 7 ; qm ” —_ Last Week. To-day. or Fall. — Aug. *- 
St Petersbrg— 18 93:95 | 3imos. \Uatcutta ....../Sep. 19, 1/34 > |tel’g’ph | Atgentime SN. TNGST «-eeeeeeee a: oe °° oo 
_ York ../— a 60 dy at Bombay ...... \— 19) L/3¢y $ | tr’nst'r Do National Cedulas “ B" .. 424 re $24 oe Sees 423 ae a23 
4isbon......\— 18 | Sight. [Hong Kong....;— 19 1/8 transfe ‘li s oe 
a... eel. he. «is |. a oo + ce ss ast at 
Italy.......'— 18 25°28 | 1, Do W.0 S emdaaeddl ne eo «— o + 
a NO ca : a Baigarian 62, Ss seucooeeouse = “ - ass? eae : ee = 
ow. . > Yhili . oercces eccccoe 8! oe oo + se oe 
The following are the standards for gold points of the Seinans Ot baees, limes: Me ca et ae 91k .. a1 
principal gold exchanges:— Do Gold 1896, Be an swcwserere 103... 102) .. — 1h oe 103 .. 0s 
5 ‘ Tni $ 2 
Francs.  FRencn, Marks. GERMAN. Dollars. AMERICAN. Erte Ccoverted wostoniss oo 104; Pn aes 1044 ma age 
25.524—4p.mille forus | 2052—5 per mille for us | 4.89—5 per mille for us French 3% 10. 100 ae 100 .. 100 
25.224—Par 20.43—Par 4.867—Par a I on de nner ena 
25.125—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us German Imperial 3%, 1891 .... 92 Sa eae = eo 91Z 
7 ace ae a : TIE Sc ccspvacordeccdcace 41 sa 41 aah velar! ikea ee 41 
a The latest exchanges are -— Do Monopoly, Pitaxse evecene 44 on 44 a6 ee a ga ee 
a h “cheque” exchange 25f 20c, or 1 per mille against us. ee ata Manette WO we ME oe -- ; oe ae «+ 3 
eng -9 short exchange -. 20m. 464pf, or 2 per mille for us. Japanese 4% Sterling ........ 862 .. 86 .o— do 868... 86 
“New 1ork exchange NON ast cali eel daialiailh coe Mexican Conv., 1899 .......... 102) .. 102 ..— %.. 102h.. 102 
Cable transfers’? f°*** O02, OF g per mMiue again Ss Peruvian Corp.6% Bonds...... 78 .. 77, oa Ss Tt ai ish 
THE § eee aerereneeres loz - an co — bee a oe 1024 
‘ Russian Ser. II. socecoces ° i era ae i se 
TOOK MARKETS Spanish 4% Sealed ......-....- By se BAR es oe oe 8b oe 82 


WOE. .c.<e ce 0a SR se ee 
GATX wc ce. cc ce MEes OY 
. ‘ ° 3 United States 4%, 1877 ......-.  M0« IGE es ke 46 00 80 46 506 
ed to the depression in Consols and gilt-edged securities; | Do New, 4% ..s+-+++0ece.022 136 tS eee. es ni 


Colonials have been particularly weak. The uncertainty with | Uruguay 54% Bonds .......... (S5$ -.  S5h_ ee + oo Aw. S35 
regard to the monetary position has affected the foreign Venesuele S%, 1881.-.-00-00000 29. 29 ne ve ve ve BY oe 

bourses to some extent, the optimistic tone that has been British Railways.—The traffic returns were, as a rule, 
noticeable for some weeks past having been replaced by an | of an indifferent character, and movements and prices have 
attack of nerves, that has affected nearly all foreign securities, | been mainly dictated by monetary considerations and the 
but more particularly the South American group. The | state of the account. Lancashire and Yorkshire stock shows 
scarcity of money has affected Home Rails, though the move- | a distinct recovery on rather better reports as to the situation 
ment in that market is not all in one direction, some instances | in the iron trade, and Midland Deferred, for the same reason, 
of ve ry distinct recovery being observable. Interest in| is steady. On the other hand, North-Eastern, which 
Americans has practically fizzled out on this side, as there are | should be equally well affected, shows a loss of 2 points, 
signs that the tide is at length on the turn, and prices show | and Great Western is 1 and North-Western } lower than 
rather a marked reaction on the week. Mexicans have rallied | last week. South-Western Ordinary and Preferred Ordi- 
“gain to some extent, but there is no important movement | nary have moved up, owing to the business accruing to the 
among Foreign Railways generally. Industrial shares show | company from the conveyance of troops and stores return- 
some improvement, inquiries having been made for Iron and | ing from South Africa. Great Northern and Great Eastern 
Coal and Electric Lighting descriptions. South African Mines ' are both quoted lower, while Metropolitan is a full point 


Markets have again been very dull, and the announcement | Tarkish 34%, 1894... 
‘ Do Series“ B” ......-. 


¢ ae : ‘ : cane 
of an entirely new issue of T reasury Bills for two millions has sees) 8 
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higher than last week. 








Brighton Ordinary and Deferred 
have each fallen 2, and Chatham issues have declined 
generally, the hopes of an autumn season at the watering- 
places having been dashed by the cold weather. In the 
Scotch section Caledonians have benefited from the an- 
nouncement that the capital requirements are to be met by 
an issue of Preference stock, but North British Ordinary has 
declined. Glasgow and South - Western has not been 
adversely affected by the notice that the company is about 
to abandon part of its suburban service owing to the com- 
petition of the Glasgow Corporation Electric Tramways. The 
only movement among Welsh Railways is a rise of 2 in 
Rhymney Deferred. 

The traffic returns of eighteen principal English and Irish 
lines show an increase of £17,177, equal to og per cent. for 
the week, as compared with the corresponding week last year, 
and the three principal Scotch lines show a decrease of 
£10,121, equal to 4°3percent. For the current half-year the 
English and Irish lines exhibit an increase of £331,497, OF 1°7 
per cent., while on the Scotch lines there isa loss of £45,971, 
equal to 2°7 percent. The latter are calculated from August 
1st instead of from July rst, as in the case of the English and 
Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 12th inst. 
amounted to £15,659, being an increase of £3,117 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £469,785, an increase of £101,209 as com- 
pared with last year. The total route mileage operated this 
year is 290} miles, as against 277} at the corresponding date 
last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the settlement are also given for 


| ist ,U01 
purposes: 


reference 
“Making-up” 


Closing Prix tise Prices. 
Last Week. To-day. or Fall. Sept. 9. Aug. 26. 
Barry Deferred Ordinary ...... 80 ; 80 Re ELE AGL 
GEO hc civvincceccesensvecs 117 118 o> 1. ee fe ee 
Do Deferred ......... paneene S7a le COTE ee oo aE c. “B82 


Central London Ordinary...... 105 


} . 0% ww — 
City and South London........ 72% 72 


irs, . 


~- 1045. s 
724 .. 75 


: or 
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| itself very apparent in New York during the past a 


‘strike stilldrags on. There are small relapses in Denver and 


/a point in Oregon and Calitornia bonds. 


| Great Central Preferred 
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space 31 oe 
REDON Udiesatseschascs 16 mie ist 


Great Eastern .........ccccoce ee 933 


— i 


ec eee Slt, 283 


eo 20%... 15 
; 5 


Great Northern Deferred...... 40: .. 39 © — 3. °° Shee oH I 
Groat WeSttER .ccccocsccvccese 237 .. 186 72 °° Oho OH 
Hull and Barnsley ............ 44 s 44 pi * 0 £999 ., 143 } 
Lancashire and Yorkshire .... 106 ar... 3° ee 
London, Brighton, &c.,“*A” .. 138 a es » 1055 107 | 
London, Chatham, and Dover.. Eee a." “oe 499) .. 140 | 
Do Arbitration Preference .. 96 .. es se Pee eS ee 
London and North-Western .. 160} .. 160 infos ° ia } 
London and South-Western.... 1694 .. 1725 |. scoot +e 163 | 
DO MOEOR .ncsccccctaccace 65 on he. - i 
Metropolitan Consolidated .... 824 .. aa oe S72 +e 6S i 
Metropolitan District.......... 38: .. 38 |. — a oe 
Midland Preferred .......sccoe 71g «.. Ts... ~ ey oe 
C(t hteteiicttees. ME a5) uae |... °° °° oe tf oe 


North British Ordinary ........ 

Do 3% Preferred .--.....-.e00 
North-Eastern—Consols ...... 
North Staffordshire..........++ 
South-Hastern “A” 


424 oe 423 1. — 
Oe he MEE Wee, 
147 oe 45 co ai 
107_— «ww: s«i210 : 107, |” 19. 
563. oe (of . . Bes . 58 
American Railways.—Monetary stri: 


loans having at times been quoted as high as per « + \ 
is, of course, hoped that the gold on its way thither, and the | 
steps taken by the Secretary of the Treasury tide the 

inarket over the period of pressure, but the effect is to put | 
a stop to speculation in railroad securities for the pr ent, | 


and prices have given way almost generally. The 


not very alarming so far, especially as a rally ha taken | 
place at the close, the only important declines being || 
in Baltimore and Ohio, and 2} in Louisville and Nashville. I 
Eries and Readings have given way to some extent, as in|! 
spite of all rumours of an impending settlement the coal i 


kio Grande, Southern Railway, and Southern Pa 
the other hand, Milwaukees have had a sharp recovery, and! 
now an advance of 2}. Pennsylvania shares 
moved up a little, and Union Pacific Prefs. and Wabash } 
Preference are quoted higher than last week. In _ the 
bond list, movements are confined to a fall of 2 in Balti 
more and Ohio 4 per cent. to-year gold bonds, and ! 
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HOME RAILWAY TRAFFIC RETURNS } 
. i} 
; 1 Div. % Receipts tor Week e i 
Revenue ist Half, 1902 per Ended cept. 13. Traffic Cost Pa Aggregate Receipts this Half-year Aggregate i} 
Annum 5 ia | Sac 3 ia per Mile Aa Total i 
SiH Name of Railway. Cae) =s |e pe per this Haif-year. Miles Open j] 
Gross | Work- | Fixed 23/25 4ts| $5 3% Week * Passengers, &c. Goods, &e i 
Re- ‘ing Ex-'Ch'rges '= = Sei 85 ': 10 Mile, . | 
cei pts. |penses 3 -iss Zaz S s is"" wi pang — 1902 1901. 1902. 1901 1902 19 1g x; f 
£ £ x ENGLISH si oe # 2 £2 2 £ £ £ & £ £ ‘ 4 
309,743 | 171,929 74,606 6) 83 Barry wars 141 12,36 392 143,158 180 A Ss ‘ 129,064| 122,172 
47,412| 30,442 18,129 nil. nil.!Brecon and Merthyr...... 29 777 5 7,533 7,421 13,0¢ ’ 20,64 
148,219 95,507 58,253 nil. nil. Cambrian : si «32 20,635 34 63,690 66,600 28,651 3 ‘ 
a ~ . | 4 © 4 (Central Londor 3 943 104 ; , 69 
80,553) 35,957 $8,350 2 3 City and South London au4 337 394,305. 73. ‘ * ss 30, 
255,84 128,985 185,708 5 2 Furness 8 ] 1,840 684 48,264 47,679 74,445 64 12 l 
1637,216 1107,384 597,385 nil. nil. Great Central 154, 156. 102,73 304 Ma , , 77 i 
2652, 4 1721, 70 880,460 43 14 Great Eastern % 46,692 453 870,911 05 445,85 44 1,516, : 
2748, 660 1824 615 ; 6l of 23 Great Northern #2 40,442 99 660,997 647,291 650,11 644 1,317, 11 
5491,388 3516,02° 6 32 Great Western ] ] 41,139 135 (1,535,170 1,525,300 },210,280 1,19 2,745, 45 
$18,468) 1: 14 nil. Hull and Barnsle 115) 127 104,785 44 95,083 
2601,550 15 44 34 |Lancashire and 2 100,142 108 705,817 700,866 636,297 1,342,114 ‘ 
6673,955 4 65 43 |Lo 157| 150 66,446 160 {1,735,000 3,322, 00 
2417,524 4 jb 103 100 49,286 1724 | 886,300 1,171, 
1507,449 7 3 {Lor 44143 60,192 1423 669,112 39, 724 
Se 08 8 4, Lor 132; 117, 52,371, 140g | 100,183 124,291| 1 
aizsrs io Mai 56 21,100 155 e3 26,44 2 
2,97 eh 24 Met 38 200,288 834 174,405! i¢ 64 
202,974 nil. nil.|Metropolitan District 489, 452 658,966 3e4 a ; - 74,411 15 
5446,702 4 44 |Midiand .... 2170 53,231 714 968,523 970,448 1,510,034 1,502,974 2,478,557 2,47 1,365, } 
4340,547 44 North-Eastern 1770 «145° +7 19 ap 6741041 CA? 9112 14 
, . i 44,770 14 871,113 898,112 1,242,574 1,241,947 2,115,687 |2,14 a7 
275,692 4 Cc North Londo: 341.344 152 At > 64.4 ’ 39, 2: 43 f SAR ’ oa a 
99 ; ~a tafl ) hi 2a} , ~- —v 7 We ; yey Soe ; + oo ee . qt i 
5,522 44 4 {4.8 uffordshire—Rail 10 g4530 106 { 67,690 69,251 117,112 113,097) | on «sy! 197 ~ | 
tA eee ere ‘9 5,895 507) . 7 a J 
131,657; 79,584 71,981 6 f Rhymney : - } 29.600 2574 we Je 15,855 15,307) 4 : 
89,586 1447.11. 7 te 3 stern & t i : 27 . > , 
aoe ant + nil. nil, | 8.-Eastern & Chat. Rail 160-2173 jcit | 905,620 886,214 226,448 238,343 1,133,068 1,124 (on 1m 
942) 262,401 34 34 | Taff Val : wan 228! 7 18 
’ 202,* 4 4 \Taff Va eoeaes 137 76,53 69 47,196 49,740 139,808 139,59 i8 4, I 123; 12h 
1143,825 1287,685 44 32 Caledonian™ . x 63.552 118 288,710 311,523 356,338 359,873 645,04 7 70 861 
513,694 481,394 2 Mage ti tment wore} £28 BD, AE Ohh ae yovees) Sees. owes) & ; 6 
2327 1BUBIO 3. 3 \Grene North of Bectland 2 99 43,541, 69 | 147,709 155,861 145,805 145,326 293,74 209,187 406 
156681 141013 nil. nil High mal t rs und 54 a J, G0 745x . o0 . oY, 65, 33] = 
1118 02% 1639003 3 Pea Se 24 26 «14,429 48 71,493, 72,262, 24,438 24,565 95,95 qe 
1118,023 1632,223 3 } North Br ~ .- 73 «72 1580 424 ” _ e 685.098! 700,108 1,302} 1,282 
nis 
64,32 39,214 40,689 6 5 Belfast and County Dow 2197 2? 9 4 - ™ 74 
148,315| 98.551 83,877 54 44 ‘Belfast& Northn. Counties 4425. 3.363 7788 , 37 1223 | 32,461 241 ey) 
125,663 77 64.769 nil. nil. Dublin, Wick., & Wexford : he ve 64,554 oF 500 6 aa 1 | 
435,2 8 89,999 63 64 Great Northern 11,691’ 8.911 20-402 a ‘ aE 142 407 o S34 SH | 
698,428 400,459 336,420 3 34 GreatSouthern & Western 17,406 14 é = ~ os 142,6 ’ 69,215 a4 '1,08 
276,662 162,762 150,846 3 3 (Midland Great Wester 5'303 2 yet ae 8 
~- : : 21 79 52,943 52,632 69,347 a! St 
* From August lL 
eee ee a or 
quence ———_—_——— a a ee 
es OLONIAL, POREIGN, AND AMERICAN RAILWAYS. ae 
MM a " =a — » - 
Receipts Total Receipts =o : | os { eceipté 
nn LCelp tal Receipts Nien == Receipta. Total Receipts. ’ 2s Receipts al Recelp 
1902. | 1901. 1902 | 1901 a 5S Name. 8 1901 
"“Tiasan : FE = 19 1901 12. | 191 a 1902 i —~ 
OLONIAI a ‘ORBIGN.—Con > ’ * S 
Bombay, B., & C.I 155,733 B n & oe ee ba - S| AMBRICAN.—Con, x 0.6 
Burma 333 O.Urug.of MVi as) 42,768 1,627,847 1,857,168 Cinn. Southern 7 3 
; Oanadian Pacitic 1,486,206 Costa Rica... 2,795 95,998 56,555, Denv.& Rio Grande 
Kast Indian...... 939,200 East Argentine Aug t S461 177,865 208,785 Erie .........-.... 
G.Trnk. of Canada 1,282,366 Entre Rios... Sey. 5 San 1,264 vy 969 = 23,858) Illinois Central. ... 
- : a Oey IO 4GUr ) vl 1,293 26 12.998 1 6 is » Ne “le 
ao = nin 557,179 La Guaira & Car A 1 A53 1 ve 34° sl ‘vane Satie? pomontdagy : 
cian Miliand.. 98,194 Leopoldins a. * 4 . ’ —_ C900) F ISS¢ ° x $as. 
Madras oak 212,210 — 6+. Sep. 15 19,445 24,982, $99,338 527,078) New Orleans, N.E. | Au 
South Indian 83,229 Mexic un Nainal Aug ieee lees 0 1,040, 00, 837,500) Norfolk & West. ..'5 
Southnu. Mahratta 48,761 Nitrate Rails + ee eee 124,296 1,126,980 997,503’ North Pacific. .. j a¢ 
Foreign 7 ct mm Ooi 25,551 21,192 85,894 71,947) Pennsylvania......\Jne 1,919,212 
. . Uttoman Se} 5 9 72 é 2) A : os 0) 
B.A. Gt. Southern § 800 Amasay i ft 9468 73,031, 76,101) Philadelphia & Erie |.Jne. 101,926 
B. Ayres Western 183,280 Ala. Gt. Sthern. A-g.2] © 09 on se Philadel.& Reading |May 454, 92¢ 
B. Ayres & Paciiic 112,561 Chie. MiL&8. Po Jno 7787 7,671 67,273 223,601 


‘ ‘ 


/ §9,175| Southern Railway |Aug.31 
9,122,625 8,473,803) Wabash 2 


pts of the Central Argentine Railway. 


84,743 
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follor are the latest closing prices, &c., of the most 
The tolo wing “Making-up” 
" _Closing Prices, Rise Prices. 


i ssues: 
rominent iss 
Pp Last Week. To-day. or Fall. Sept.9. Aug. 26. 


c ~=e 98 954 
o oe . 97 a & -- ns ee 
Avchieon (orred ° rae 107, * , on = a. se — oe iin 
0 6 shi ere a 119} ap 3 —— : ey ee 
Baltimore and Ob eevee: ae a 1008 4. + 7 - ists “a 1314 
sien ths & St Paul, C Stk. 195 oe - ee > ? i. 50% - SI 
Denver & Rio Grande Ord, Shs. S14 ** oTt ae t .: 7h 2. 93 
Do Preferred Shares ...+.+++ He “+ 423 Ss Me ae ae 
Erie Railroad Com. Stock.....« 72 oe 7 = Ye -— 724 
— iieow pearenn sted sf ie 58 oe 14 ee 22 = 58 
mlinois Central Shares canon 176 ee Led ee eat 24 oe 158 “ 160" 
Louisville & Nashville, C Stock ) rs 168 ee 2 +e 168} .. 163 
| New York Central Shares...... 1685 +s ee 
| N.Y. Ontario, and W. Reg. Shs, S7k *° oa ae 
Norfolk & Western Commecn .. TTR ne ee + 3 96° 95 
Do Adj’t Pref. .....+e-e0+8 954 +e i) ” . : = 
thern Pacitio Common ...- . “* oe eee ‘a 
ae $50 Shares.. 85 ae 86... + + ‘ 33h - 
ee acecentnnney 38} oo - ae*-% = 408 - a 
| Southern Ordinary ......-++e+« ee £ 99°. 99; 
Do Non-cum. Pref. .....++++e a ai’ a ee "° 79% 
Southern Pacific ......-++e+. 8lg we i ae one 1145 a5 
| Union Pacific Shares .....+++ ae ee ee a ae 
h Pref. Stock ....-e+++s 5 ° “ +e 5 
Wee | % General Mort. Verts. 883 ae 894 «eo + 1 oe 85h... 80 


Colonial and Foreign Railways.—Canadian Railways 


been affected by the uncertainty prev: iiling in the 
‘anadian Pacific shares show 
Grand Trunk stocks are 


| ave 
American market, and ‘while ¢ 
but little change, all the active 


fractionally lower than last week. 
n the bonds of the smaller Canadian 


| roads, Qu’Appelle, Long Lake, and Saskatchewan having 
H! risen _ Shuswap and Okanagon, 3; and White Pass and 
7; 
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| First Preference being 
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| Yukon, 3. 


A few dealings have taken place in Indian Rail- 
ways, but the only variation is a rise of a point in Southern 
Mahratta stock. Mexicans have come into favour again, the 
1 higher than last week. Nitrate 
Railwav securities also show strength, all of them having 
advanced. Argentines have not attracted much attention, 
and show irregular movements. Buenos Ayres and Pacitic 
and Buenos Ayres Western have eac h risen a point, while 
Buenos Ayres Great Southern is a point lower. Some ot 
|'the Uruguayan Railways show an improvement in market 
value. 
The following shows the net movement on the week in 

i “ Making-up” 


> 


some of the principal issues:— 


Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall. Sept.9. Aug. 26. 
Bombay, Baroda, &c. ...... 1534 o A cast) oe on BR os 
Buenos Ayres and R sario Ord. 62 ue? 62 So eg ne gee 614 Ss 61 
Buenos Ayres Great Southern.. 131 .. 130 ..— 1 .. 120). 132 
os a fic, Shares ...... 145x ry 1454x 2. + _, an 1474 J 143} 
Gran ink of Canada Ord. .. 144... tty ce —— ote 44 .. 143 
Do First Pref ee ee: ee wm «¢.. UY., 1104 
Do Second Preference ...... 97 oe 97 er yt . rg 
Do Third Preference ........ 434 ot 43 oo Bhi. : 
Great Indian Peninsula Bo... -” a PE et 
Mexican Railway, Or linary . ae Paes ee 
Do First Preference.......... 744 oe Ts cert Be ne TP ou B 
Do Second Preference ne cx ow 
OD. ovecancece sateen ; ao S cot Suc Sie: & 
San Paulo .........., krhedaek ae WR ce oo ow <n Bice OF 


Miscellaneous.—There is not much dealing in Bank 
shares, but prices are well maintained. Those of the London 
and Westminster and the National Bank show an improve- 
ment on the week, and among Colonial and Foreign banks 
advances have occurred in Bank of Australasia, Bank of New 
South Wales, Bank of New Zealand, and Union Bank of 
Australi 1. Allsopps have had a fresh set-back, the Preferred 
Ordinary being 3 and the Preference 4 lower than last week. 


A rather better tone prevails among Industrials generally. | 


Iron and Coal shares are in favour, higher prices being 
marked for Babcock and Wilcox. John Brown and Co., Ebbw 
Vale Steel, Nantyglo and Blaina Ironworks, and Pease and 
Par rtners. Metropolitan Electric and St. James's and Pall 
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solution by the introduction of white labour. 
a further pretty general lowe ring of prices, pm in some cases 
East Rand have dropped 4, 
‘ and Wemmer and Crown 
there are declines of + to 3 
West, Nigel, Wolhuter, and 


De Beers have 


are steady and 


nost general relapse, thou 
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TRANSVAAL 


their prospects. 
een pI itupa 
public de smand., 
y important movements in « 
in Associated Northern Blocks, 
Boulder Perseverance, 
, Great Fingall, 
Gwalia are somewhat lower 
‘laneous mines 
's showing a rather 

weak, after some fluc 
lower at 433, and there are small declines 
and Tharsis. 


shares close 


SoutH AFRICAN, 


Closing Prices, Closing Prices, 


Gocup MINES. Week, 
EE 5 he o50 << cae . Deep Levers (Con.) 
| a a ee New Steyn Estate.. 


Aurora West United 
Bantjes Consolidtd, 
Bonanza .. 

Buffelsdoorn Bst ate 


Nigel Deep ........ 
Nourse Deep 
Rand Mines wits 
Rand Mines Deep.. 












re has been 


*; in City and 


unchanged. 
gh Chartered 
also a frac- 
sia Goldfields and V. V. Gwanda. 
of the other lea: ling y Rh ai sians have lost just the turn of thi 
There has been an atte npt to resuscitate interest 
in West Africans, some of the co: mpanies having held meet- 
| ings and enlarge Some of the 
little in price, though not 
Westralians are fairly 
direction, 
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Mall s! a an improve ment, and the debenture issues of some 
tric Companies have § 
n Hudson's Bay shares has made further progress, 
32%, which is in contrast with - 
Advances are marked in Frederick 
Hotels Preference, J. and P. Coats, Neuchatel Asphalt, and 
Preference, the latter being 3 points higher than 


oth r 


b ving been e tfected at 


about ; t fortnight ago. 


= 


bees cn 


active shares :— 


MIscELLANEOUS. 


rs following are the prices and variations of the more 


Closing Prices, Rise 
wine. To- or 
Vee y 
Allsop eh... s. 1 “- ase 
Anglo-American Tel ‘M4 ge Tae 
Armstrongs ........ oo) an oe 
British Elec -Tractn, 3° oe 15 it ie 
Uo ats (J ane P.) ee 4a . r j 
Eng. Sewing Cotton 4 . y sea 
Gag Light. < ie a6 orn: 89 | . 89 
Guinness Ord... 570 ..570 
Harrod's Stores. 3 34 = 
Hudson's Bay...... 34° °° 33° “°_ i" 


Imp. Ottoman Bank 13} ., I3} .. 


South African market. 


gained a point. The reaction 


Closing Prices. Rise 


Week. day. 
| Linotype Def i 


Lon, & County Bankioz 
Lon. & West. Bank 654 .. 66" 
Lon. Gen!. Omnibus 95 
S.AfricanSupply,éc. 64 .. 
Vick'rs S’ns & M’xm 9 2¢.. 

Spiers and Pond 
U. S. Steel Corpn... = 


Welsbach Ord. beens 1 


Mines.—There has been no accession of ndeensie the 
aie i The latest reports indicate that the 
*vour difficulty is serious, and are not very hopeful of its 


SN ——————————— 


Sve ae +4 


| City and Suburban é ; Rand Victoria...... 
Comet . 34 4. Rand Victoria East oe 
Consold. Mai n Reef yam 4 Robinson Central.. > 
Croesus (New}...... - ley oy Do Deep (New).. ik 
Crow me aa . 18 o toodepoort Central é 
Driefontein .. on 53. & Rose Deep > 
Dorben Roodepoort 55..—4 Simmer & Jack! - ty 
Kast Rand Prop. 94,.. 82. 3 Do West... E a 
WOLPOME . sccwsaes AAR. Me. South Geldenhuis. . 4 
Geduld se lisbieineea,irwer ns Oe i South Rose De sp .. ee 
Geldenhuis Estate 6}§.. 642 Witwatersrand .... 
IOMOTE . 60c<en ews er 34 
Glenecairn Main Rf. 24 2 es 
ltinnn’ Tox an} o f b 9 
> a a nburg ri 4's Lanp, Diamonp, &c. 
LUanry Nonr 3 Q3 
oe eae a a . 7 Angl French Expl 
Tubilee ee re 6 | e' Angl French Land 
Sei ia 43 : sarnato t onsiane 
icilidhelinnie i . Nave. Cink’ Wie ; 
ee nee “Do. 5% Ist Deb...1083 1085. 
MIQGMGES wnrccccees . ig. f 9) 
Lancaster ........ 3h.. 38. ae 22 eyx. - 
Lancaster West.... 23 a. : ce 
Langlaagte Estate... 4¢y.. 4. a 440 De b. Deb. 102, 
Langlaagte Block B 15 11 ; —- 
Luipaard’s Vlei.... 24 .. 27. paenaee. ercoes 
May Consolidated... 42 .. 42 ~ ae ee ‘n’s’l * ny 
MeyerandCharlton 53 .. 54 ; pi * on 
Modderfontein Sain! Ses Jagersfontein (New) 25} .. 
; 7 ; Johnnsbrg Cons. In 
Do xtension 3. ; Do E : 
MMR Dice «oy n05¥06 34 4 eee fo 
North Randfontein 1g os nieeeeieaias a 
Porges-Randfontein 2 - | iw hietenen la 
Primrose (New).... 44, tO seana Consolidted 
Princess Estate. 13 ..— 8] pantncand sn 
> fe tobinson S.A. Bnkg. 
Randfontein ...... 335 fig k: Gold Scust 
> fi = New) 2% E i ee 4 - Lol me BSG «fs 
aero Sere Ps 2 are ° | Transvaal Coal [rst 
Robinson DeVilliers llg S | Peemavanl Consolia 
Do Randfontein.. ls wea Est & ah 
> > TT ‘ s, Est. ‘ 
— canes - S | Transvaal G’ldfields 
PE 6s tenccuccen + 
Simmer& Jack Prop. sae 
Transvaal Gold.... 23.. 23 RHODESIAN, 
Ul. > ee 64 
Van Ryn Sacevscers Soe OO sechuanaland th 12 ..— & 
Village Main Reef 92... 94 Tr EE vcs tasters les - lg +e 
Vogelstruis ....... Ds dite BE as British S.A. Chartd. 37h.. 38 ..+ te 
WEES ok accacse ie... 14 —} Do 5% Mort. Deb.106 105 ‘ 
West Rand ........ 2dy-- ¢ Chicago-Gaika .... 14 .. ike. — ts 
Wolhuter Gold .... 52... 54 ~ | Geelong .......... 1}; lk ..- fs 
Worcester ........ 23... 23 . | Globe & Ph enix 4s 44 ..— ty 
Lomaguanda Devt... 45 .. 4s -—- 
MashonalandAgney 22 .. 27k..— xy 
Deep LEVELS. MatabeleGid. Reefs 24 .. 2¢#..-—- ts 
Angelo Deep ...... 3h... Sy..— #5 Do Mines.... lg .. ldy..— ty 
Crown Deep ...... 164 .. 164 ..— 4 | Rhodesia Gi ldflelas lg .. lys..+ fs 
Driefontein Deep.. 23 .. 24 ..—4% Do Limited...... lys.- lym. -- 
Durban Roodepoort 34 .. 3g ..—4 Do Expi. & Devt. 6f5.. Gyy.- -- 
Ferreira Deep .... 74 .. 7 ..— 4 | Rice Hamilton .... 3§.. 28 are 
Geldenhuis Deep... 11? .. 113 . Selukwe Goid...... 2} are. — de 
Glen Deep ........ 54 ac SF. Ff T ati Concessions .. ley.- Ly se 
Jumpers Deep .... 4§.. 49 ..— 4 | V. V. Gwanda...... lre.. 1g .-+ 
SOGIEP os ce nesiv-er - 3... 3g ..— 4% | West Nicholson.... 1¢8 lg ..- # 
Knight Central .... 3¢.. 3t4..— 2; Willoughby Cons... 15 wie ig ° . 
Knights Deep...... 4g... &. ‘ Zambesiatixploring 2¢8.. 2 — dy 
Langlaagte Deep .. 3%.. 33.. .. 
CopPER AND MISCELLANEOUS. 
Closing Prices, Rise. , Closing Prices, Rise 
Last To- or | Last To- OF 
Week. day. Fall. Week. day. Fall 
Anaconda........ - 5§.. 53 ..— 3] Nundydroog ...... 1t§.. lt.. oe 
| Broken Hill Prop.. —s de 31/6... Ooregum..... ccc 2g... 28 we al 
Cape Copper ..... ° - B.—} Do. Pref. . ose 28 «6 gh -+ se 
Champion Reef.. * Stes’ . 6ax..+ 7 | Bio Tinto eae 454 -- 434 wl 
Coromandel ceoaw © Hy-e fy -- .- | Tharsis........---. D- “+ 2 


Mount Lyell (£3) .. 2g... 2}4..+ & | WaihiGrand Jnetn 4. 


Mason&Barry (£1).. 34.. 59 .. .. | Waihi .........-.. Sf. oe 
Waitekauri........ {u-s 


Mount Morgan .... 3g .. 3A.--. 
Mysore (10/-} .cccee F 2o FT oo oe 


peel 
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$ West AFRICAN. MISCELLANEOUS COMPANIES. 
hoe Closing Prices, Rise Gomes — — __ ANGLO-TRANSVAAL LAND AND EXPLORATION. Th 
it _ i wl Week. day. Fall. | has acquired freehold farms at Roodepoort, extending 2 | 
% Aiheabah oem t om Saeed ts | Gold Coast Amalgd. 58 .. ..+ # | acres; at Logerplaats, 4,032 acres; at Waterval, 3.558 ten 700 | 
a; Ashanti Consols, 1/- apm... apm.. .. | GoldFields E.Akim f%.. co se | Freschwaayd, about 5,566 acres; at Morgenzon, abou ., een 
.; Ashanti Goldfields 10... 11 ..+ 4 eS 34 .* 33 .* | Klippan, 1,660 acres; Leenfontein, 4,500 acres Dooraslan acres ; | 
; | ee aa Ooh 2% 7 -** eee ees ae of + i acres ; Mooiplaats, 6,000 acres; Prahleen, 6,200 acres - leat 
' Fanti Consolid. 10/-Aspm.. 4pm..+ ¢x | W. A. Gold Trust.. oe oot fe} 376 acres ; Zwaartkop, 8,200 acres ; and Doornf ntein | 
j FantiCorporation.. 4 .. + gel | besides farms at Naaldpan, Moitgedacht, Myngenalven’. me acres, | 
i West AUSTRALIAN. ; ‘ ...|fontein. Options for three years have been acne oe 
' i i i Closing Prices. Rise ’ ave been acquired oye 
i # a — Last’ To- or | number of other properties. Tne company issues a oar aed 
| = Week. day. Fall. Week. day. Fall. | reports indicating the developments and prospects on its aa i 
; = Associated Gold.... 144.. 18 ..— de | ivenhos South Ext. i: 3 ++ ++ | acquisitions. arious | 
: = Associated N.Blocks 3g .. 344..+ gy | Kalgurli .......... ‘* “~~ 16 | ARMSTRONG, WHITWORT = The 5 
i - GldnHorseshoe Est. 94 .. % --+ & | Lady Shenton...... Qu. Boe oe | Se ee Yoon > “ _— CO.— The accounts for the | 
' # Great Boulder M.R. @.. .» «+ | Lake View Consols 24 .. 2 ..+ 8 | yea g J 30th show that, after deducting special pro. | 
| = Great Boulder Prop. 19) i: . conn. Whee. is-- ts-- ++ | vision for renewal . plant, and adding £96,091 from last year | 
; @ Great Boulder Per. 10}4.. --+ & | Long Reef ........ se ** ** | there remains a profit of £589,333 on the vear’s operations. 1, | 
: = Great Fingall Cons, 7fs.. Tyy.-—# | Peak Hill.......... a if Sane | »roposed to declare on é ee sI ai 6 Aun ee 
i= Hannan’s Oroya.... 3 .. 2g. .— ds | Sons of Gwalia .... lyy-. 1 -.— fe) I : ary smares a dividend of 3 per 
-_:) Hannan’s Brownhill 2%... 2sh.. .. | W.A.Goldfields .. 1 .. 1 -- | share, tax free, of which 6d per share has been already paid as 
Ivanhoe Gold Corp. 7#5.. T#x-. -- | interim dividend ; this, with the usual half-yearly pay ment on the 
be eunvaneen ————— | 4 Per cent. preference shares, will leave {92,449 to be carrie! 
a + DIVIDEND ANNOUNCEMENTS. _ | oe a ee referred to in last year’s report has 
: § ae = eee ————_—_—_—_—_—_——. een received and has been incorporated in the accounts The 
| & | | Dividend % per! S2 _| Corres: | result is a considerable increase in the valuation of the land, build. 
s| R | Annum. | S54 ponding | ings, and plant, and this increase the directors have set against the 
BG Company. | Period. | To, | “ceencan see — | item of goodwill. The valuation having been taken up t June 30, 
i : q Interim| Final. | A | Year. | 1902, no depreciation can be written off, but the directors have || 
ee . 2 ee a a | charged against profit and loss account the sum of £150,000 as a| 
Pr: © Bristol Waterworks....(Half Year; June) 74 ok ee eee special provisicn for the renewal of plant, ae | 
i @ Bilbao River and Canta-| T 
| a : brian Railway...... \Half Year| June 30! 20 es >t Se ELECTRIC RAILWAY AND TRAMWAY CARRIAGE WORKS — Year 
nif Cape Town and District | ended June 30th, profit, after allowing £4,041 for depreciation, 
= Gas Light and Coke|Half Year June30| 10 | .. ; - | £14,854; brought forward, £2,578; total, £17,432; carried to 
fa | Crown Reef Gold Mining|Half Year| Sept. 350) -. | mi | ie | general reserve, £2,000; dividend, 8 per cent., £12,000; carried 
; { ia City Offices .........+.- |Halt Year) June D 4s ‘* [oes . | 48 p.8. | forward, £3,432 ae atried 
i; & Dairy Supply .......... a ‘ : ard, # 3,432. 
' e Duke United Mines ....| | 6d p.s. | -- | FREDERICK HOTELS.—The report for the year ended June 30th | 
, ; Harrison Patent Knit-| a | states that, although the past year has been an exceptionally un 
; ting Machine Co. ....| Year | April30} .. | .. | 10 | 10 . 2 ce oe F : ptionally un. 
it J. "‘Mandelberg and Co.|Halt year; June 19, 8 | ce ea oe fi rtunate one for hotel business, the profit realised has been nearly 
ré King Line...........++- Half year| June30;| 6 | .. | -- | + | £8,000 more than the corresponding period of 1900-1. Out of the | 
Kalgurli Gold Mines a oe . os: me balance to the credit of profit and loss account at June 3oth the 
ee last eye ed a | dividend on the preference shares for the half-year was paid on 
i "eaten... ee ee care, ir lsSdp.s., oe .. | September rst, leaving a sum of £1,306 to carry forward 
ie Sheffield United Gas ../Half Vear| June 30) .. = _ MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi-| 
\ hee Eee | mate trafic return— 
Le ae US ae Auz., Aug., Total for Eight Months. Increase, 
1902. 1901. 1902. 1901. 1902. 
i ps £ £ £ £ £ 
Notices at Reports 30,463 .. 26,397 .. 223,157 .. 195,686 .. 27,471 | 
’ | PALMER'S SHIPBUILDING AND IRON.—Year ended June jth, | 
"a | gross profit, £89,925; brought forward, £7,349; total, £97,274; | 
al RAILWAY COMPANIES. debenture and loan interest, £8,865; written off extensions, | 
a NEW ZEALAND MIDLAND.—The Council of Foreign Bond-| £50,000; dividend on ordinary and preference shares, 5 per cent, 
a holders communicate that at a meeting of holders of New Zealand | £30,165; carried forward, £8,244. | 
+ Midland Railway debentures it was decided that it the proposal of | PEARSON AND KNOWLES COAL AND IRON.—Year ended June | 
| the New Zealand Government to pay the debenture holders | 30th; profits, £62,864; brought forward, £10,133; total, £72,988; |] 
i. £110,000 were increased to £150,000, the committee be authorised | dividend, 6 per cent., £50,709 ; written off colliery leases and good- |} 
a to accept the latter amount. , will, £5,000; to reserve, £10,000; carried forward, £7,289. | 
a.) NORTH BRITISH,—The half-year’s results compare as follows| PERUVIAN CORPORATION.—Messrs Robarts, Lubbock, and Co. || 
it with those of the corresponding period of last year :— will pay, on and after 1st prox., the coupons of the first mortgage |} 
4 Inc. or | 6 per cent. bonds, at the rate of £4 per cent. per annum, in accord: | 
is Half-year ended July 31. Dec. in | ance with the resolution passed at the meeting of holders on | 
4 1902. 1901, 1902. | March 12, 1896. 2 an 
H £ £ £ | SHEEPBRIDGE COAL AND IRON.—Year ended June joth: Net | 
4 Gross traffic receipts.. 2,185,373 .... 2,146,593 .... + 36,780 profit £77,463; brought forward, £25,500; total £102,962; divi-| 
a Working expenses.... 1,118,023 (51-2%)1,123,798(52:39%,)— 5,775 dends on preference and ordinary shares, ro per cent., £71,700; 
a / ’ : P y t 
a ee neem ——-—— | carried forward, £31,256. The report states that during the past 
E i 1,065,350 .... 1,022,795 .... + 42,555 | year coalprices fell considerably, though the high rate of wages | 
ee Add bal. brought frwd. 8,587 .... 5,248 .... + 5,139) and the heavy cost of material continued, and thus the margin 01 | 
a} Add miscel. receipts 29,569 .... 27,911 .... — 1,522 | profit was seriously reduced. A fall of ro per cent. in wages | 
a4 ae peaeecergaistedene —_—— ———— | occurred at the beginning of July. The demand for pig-iron, on 
e 3 Deg 8 y: : 
a ry Net revenue ....... - 1,099,106 .... 1,053,954 .... + 45,152 | the whole, remained firm, and prices were fairly well maintained. | 
CU Deduct prior charges 916,565 .... 908,918 .... + 7,645| The value of bar-iron fell considerably below the average 0! | 
a4 * 5 : ener —_—__—_— ——-— | 1901, and there was not such a good demand. The costot raw 
4 ms Available for ord. div. 182,545 .... 145,036 .... + 37,507| mateiial did not appreciably decrease, and wages were only very 
: : Div. on pref. ord. stk. 111,277 (3%) 104,968 (3%) + 6,309) slightly lower. 
i : Div. on ordinary stock 61,506 (14%) 35,326 (3%) + 26,180 | MINING COMPANIES. 
Pe ; - ees See ae iS I STURNS. 
: y Carried forward ...... 4,742 .... + 5,018 CRUSHING BEL . ated.) 
on : , (For last Calendar Month, except where otherwise stated. 
Py BANKING COMPANIES. 2 aan Spheecetadiatioratel ow : - 
a NATIONAL BANK OF INDIA.—The report for the half-year ending 
i: - At. inc : 6 ; * Tons | Gold Recovered. | 
eet? June 30th, shows a net profit, including £36,303 brought forward, Crushed. | 
Past of £94,468, and an interim dividend has been declared at the rate jones —— ®) 
au Eg cote oh fennon in od ee MINE. << o. Pro 
a Y of 1o per cent. perannum. £25,000 is ac ded to the reserve fund, i ow (V) 
me? and {44,468 carried forward. The reserve fund now amounts to | Mill 5% | Mill.| §% Total.) Value. 
¥ : £425,000 Pe | oF | 
. QUEENSLAND NATIONAL.—Half-year ended June 30th: Net wei asian 
: ’ profit, £25,605; carried to contingency account, £13,605; repay- | 4 | Ozs. £ 
oes } i ment to Government, £ 3,000 ; private depositors’ repayment fund, Associated Tamworth (week) ...... 45 119 vy) 232,551 
ei z £6,000; reserve fund, £3,000 ; depositors’ fund now amounts to een Sane .---. eps ma eie aks ss 0] SII, we | ce + ‘on ~~ 
Ts ; (2 c P 5 a eS uke United (week).........0..00:- “a a ‘ os a a we 
ce £28,030, and a second repayment of 6d in the £ on the amount! Bast Murchison United 2200220271. 2,596 2,558 “810, 394) 1,208)'V). a | 
hee, : written off the original deposit receipts will be made on Septem- | El Oro Mining and Railway........ 9,342) .. ol +s | + 
ee ; ber 30th, absorbing about £26,000 of the fund. Fraser South Extended ............ 4,308 1,390, 761; 216) 9/0 «+ | 
ie ROYAL BANK OF IRELAND.—Year ended August 30th: Net oe Tee sos nsessraes od ne i ce oe 
Fi E . . . r > ; . ae au ye ‘ PL nee cccecsccceceesss ee * ** ee a 
5 profit, £39,235; brought forward, £13,826; total, £53,961; divi- | No.2 South Great Eastern.......... 2,795 5,900) 5,800 
; dend, 12 per cent., £36,000; bad and doubtful debt fund. | New Ravenswood .............0000+ Muy. | we | oe) et) sei 
et 000; bank premises, £1,000; officers’ tien Ff qi). | ee es 4,388, 6,726, 2,054) 948) 5,002 (V) 
S £1,000; bank premises, £1,000; officers’ superannuation, f1.000 - pig ttttstsesseseseees one) & 20) cad sé 7 
Ba ied forward. £ : *%* » | Red and White Rose ...........00. 3,151) 4,525) 1,910) 513) 2,2 
; carried forward, £14,061. ; 1,918, + 
ae : m EE NL. , ons cwanbdssdonees 2,700 .. - oo | Se | 
ULSTER.—Year ended August 3oth: Net profit, f110,980: | Selukwe..............+s.sce0ee wees) 5,100 6,470, 2,590, 1,397) 5.98!) 94 aps | 
bronght torward, £31,721 ; total, £142,701 ; dividend, 20 per cent., | Westralia Mount Morgans.......... 3.491, 4,291, 1,776, 2,402! 4,178\") “| 
sorbinge £ aa + “ti ' Se ee a eee ee ee mene rete ee > shinson group | 
Pe yseonaie Fade e ede gee _in reduction of bank premises,| ROBINSON GROUP.—The London agents of the Robinson sp | 
a ; : a of companies have received the information that the 
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| RP Gold Mining Company, Limited, is crushing with 95 | 
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a a ees reaeetgeniieiemateteisestenpetaemindettitetenemeneseiatiemacentcsdensaslnatiinnnaiensiaesntgiaiiaaasiadanianlilats 


September 20, 1902. | 


Estate anc 


ut of 200, and the yield has been as follows :—For the 
| stamps oul” “""* = 
| 


f Mav, 5,7900z8; June, 5,726 028; July, 6,025 ozs of fine gold 
month of lay, >" “Kor the month of August last the yield from 
—total, aT AT 6, 608 ozs of fine gold, of the value of £4 58 per 
ting to £28,084. This result was obtained with 95 
ws The yield and profits made by this company 


14,559 tons W 
| ounce, amoun a 
stamps for 30 Gays. — 
are very Te ae vield of gold will be double what itis at present, 
in will be in proportion to the yield. The reason why 
are not working is on account of the shortness of 
t every effort is now being made by the Native 
Labour Ass ciation to obtain an efficient supply of —— ae “- 
; san summer is now approaching, it is anticipated that the 
_ oe increase considerably, aud that betore long the whole 
ey a will be at work. Information respecting the other 
sroperties f the group will be found in detail in our advertising 


columns. 
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Mark Lane, Friday Evening. 
Improved weather conditions favoured harvest operations, but a 
g 0d deal QO : rir. 
quality of wheat now offering is mostly in a very unsatisfactory 
—— . 7 . 7 . . it . — - » 
state, several samples being only suitable for chicken feeding. 
general tone of the market during the week remained firm regard- 
gener? 


on the other hand, were not disposed to exceed current require 
ments. | 
small. but fails to elicit much support, owing to most samples being 
damp, while more remunerative prices are obtainable on local 
amp, while 

resorts, which consequently receive the bulk of supplies. Parcels 
in sound condition move off readily, and bring comparatively firm 
prices. The demand for foreign qualities shows no sign 
of expansion, but sellers 


brands, preferring to await arrivals of new shipments, while 
country makes did not receive much favour, owing to the fact of 
their being mostly out of condition. A very quiet state of affairs 
proved the prevailing feature in the floating and forward shipment 
department for wheat, bids being few ana far between, with a con- 
sequent dearth of sales to record. Prices, however, marked no 
appreciable decline, there being no pressure to sell, but a drooping 
tendency became apparent towards the close. 13,500 qrs Walla- 
Walla, September-October, sold, 28s; the Sir Walter Kaleigh 
Black Sea, September-October, on sample, at 28s 9d. 
Fairport, 15,000 qrs Walla-Walla, October-November, 
obtained. Californian, nearly due, was held for 30s; 


For the 
25S Was 


| however 

| however, favouring buvers. 
{ sold, 28s od; 
| 


No. 1 hard Manitoba, October 15th, 


and choice white Karachi, afloat, to Hull, 29s. 


There is practically nothing doing in malting barley, the poor 
ly . J 


|| quality of samples submitted so far being responsible for the 


absence of business. 


' Grinding descriptions received slow support, 
an 


t supplies being somewhat heavier caused prices to show 
ed weakness. A general tone of quietness also characterised 
go market for this grain, and values presented a drooping 
| nes Che Zol, 14,000 quarters Taganrog, loading or loaded, 
| Seid at 163 9d; 15,000 quarters Azoff, five options, October, 
and 3,000 tons ditto, five options, September-October, 
+ » at 163 74d. Odessa-Nicolaieff parcels, afloat, changed 
| Bands at 16s 44d; and September-October ditto, at 16s6d. The 
spot enquiry for maize has not been very fast, but holders maintain 
a general attitude of reserve, and prices continue firm, being a 
| Shade nthe week. In the cargo market-buyers have been 
; in evidence, but with no pressure to sell rates ruled 
nominally unchanged. The Red Jacket, containing 6,952 qrs 
Galatz-Foxanian maize and 
sailed, 
Maza 
October I5t 





clearance 


dearer 
scarcely 


~ oe 


a 7,558 qrs barley, eight options, just 
realised 24s tokd and 16s od respectively. 3,500 tons 
san, prompt, sold 24s 6d. For Danubian, shipment by 
f i5th, 258 was wanted, and 23s 3d for yellow River Plate, 
Prompt dispatch. Parcels of La Plata, shipping or shipped, sold 
ache ae ae September, 22s gd. Oats on spot ruled rather 
arrive No . 8 iter sorts, heavy, however, being maintained. To 
em ae Canadian, October, sold 15s, f.a.q. ; Danubian, 
oi eine ee 148 1$d; and white Libau, October-November 
Sickeene’® ee, 13S. Peas steady, but quiet. Beans 
for shipment at ©°°d, Dusiness has been done in Rangoon reds 
Rie bane ei i to 5s 3d, c.f. and i. shipping weights, U.K. 
asked. Walla.w remained in a slow state, but late prices were 

d. alla-Walla, September-October, offered at 28s 3d, and 


| October-November same price. 28s 6d required for red Walla, 
ss 


lll eeeEeeeellele=l"= = = eee 


LT 





tinued generally quiet, buyers holding off regarding American | 


Danubian, on sample, shipping or shipped, 28s; 14,000 qrs Azoff, | 


' ditto, | 
prompt, 29s gd, and red Walla, September-October, for 28s 6d. | 
A moderate amount of business has been doing in parcels, prices, | 


When the 200 stamps are crushing, it is | 
, late prices, 
| asked. 





er 
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September-October. Californian, afloat, sellers, 30s 3d; and Sep- 
tember-October, 298 6d. Azoff, Black Sea, on sample, September- 
October, old style, held for 29s 6d; and 28s rod asked for 14,000 
qts ditto, on sample, September-October. 29s od to 30s asked for 
October-November parcels. 275 44d paid for No 1 Northern 


a September - October, and also for November. Hard 
"og hg October 15th, sold at 28s 6d. 27s 6d accepted 
or No 2 hard winter, afloat. Maize quiet, at generally 


23s. bid for Ruskin, La Plata, loading, but 23s 3d 
s 25s required for Danubian shipment by first half October. 
Galatz-Foxanian, prompt, held for 25s 14d, and October-Novem- 
ber, 23s. 22s od asked for Galatz-Foxanian-Bessarabian, one- 
third old crop, October-November. Barley easier. Azoft loading, 
sellers, 10s gd. Five options September -October, or October- 
November, offered at 16s 74d, with 16s 6d said buyers. Parcels; 
158 9d to 15s 6d paid for Odessa-Nicolaieff, arrived. Oats in 
better request. 148 44d accepted for St Petersburg, 38 lbs, ship- 
ment in three days. 14s 3d paid for f.a.q. Danubian, September : 
and 14s 14d October ; white Libau, October-N¢ vember, sold 13s 14d; 
15S) 3d paid for No. 2 white Canadian, October 15th. 

The London Produce Clearing House, Limited, supply the 


| following :— 


WHEAT QUOTATIONS. 
_ Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
ibs, ex warehouse in London. 


Sept. 13. Sept.15. Sept. 16, Sept. 17. Sept. 18, Sept. 19 
a . 


{ . s a s a s a 4 s d ~ dj 
October delivery ...... G 2... 6S... 6H... 6M OSM... SS 
| December delivery.... 6 Of .. 6 Ob.. 6 Of .. 6 OF.. 6 OF..6 OF 


{damage has been done in several districts, and the | 
The | 
ing breadstuffs, only moderate arrivals favouring sellers, but buyers, | 


The quantity of new crop English wheat on this market is | 


maintain an attitude of indifference, | 


and recent values were well maintained. Old crop Ameri- | 
can spring wheat is now practically out of supply. A 
firm tone governed the flonr section, but business con- | 


October, 28s 6d. No. 1 Northern Manitoba, 
September-October, 27s 14d. No. 1 Northern Duluth, Sep- 
tember, 28s 74d to 28s 6d; October, 27s 6d to 27s 74d; 
October 15th, 27s gd; red winter, arrived, 26s 44d to 26s 6d; | 


LONDON MArIzeE 
Sept. 13. 


September delivery .. 5 3 


Basis 3d per cwt duty. 
Sept. 15. Sept. 16.Sept. 17. Sept. 18. Sept. 19. 
s d s d s 4d s a 
a oe ee 


{ s 
oo OS Gos 8 0s. 5 Bu 5 Bu SB 


AMERICAN MAIZE. 


Sept. 13. Sept. 15. Sept. 16. Sept. 17. Sept. 18. Sept.19 

2 s a - 8 s a s d s d. 

February delivery ..4%.41.42%.41.¢8.. 42 

Contracts for 192,000 centals Am. wheat registered during the week. 

a 19,200 __,, London maize _,, ‘i sd 

The following table estimates the home consumption of wheat 

during the harvest year 1902-3, contrasted with rgor-2, 1goo-1, and 
1599-1900 :— 


'1902-1903. 1901-1902. |1900-1901. | 1899-1900 
oa) sciesismaminnsaniaaalh natin 4 ae 


| 














owts. cow's. cwts owts. 

| Imports—Wheat (2 weeks 30 Sept.6)} 3,094,100' 2,855,690} 3,608,800) 2,214,700 

Flour - «=o | Ss724,300} = 861,300 549,106| 901,800 

3.818,400| 3,716,900) 4,157,900) 3,116,500 

Add week ending Sept.13—Wheat....| 2,007,800 1,516,300] 1,541,400| 974.500 

Flour ....... EL. on PEE NEE 390,400, 411,000} 473,000; 458,500 

} - ~~ —— | ee 

Total imports 3 weeks......{| 6,216,600) 5,644,200! 6,172,300] 4,549,500 

Less exports—Wheat...... eseet een 2,700 16,500 36,50) aa 

RON or cca puited aciaameianees 1,200 16,800] 147,800) 

Net imports ....... ecexececs| O8ISI00 5,510,900} 6,018,000! 4,549,500 
Add to this the estimated saies of | 


home-grown Wheat .......0++-e+0+-| 460,300 2,371 020} 1,560,100, 2,252,200 





ea oa gihooinoeeni cent 

| Three weeks’ home supplies..........| 6,673,000 7,931,900) 7,578,100' 6,801,700 
| Average price of English wheat, per) « 4 s 4a | s 4 s d 
GNEE cavseserceccccteupcomecenes! SC 0 26 2 28 4 2 4 
SURREY cecsecctencerccceseveenss O75 6 Ok | 6 6 5 104 

} a 7 aeeneaatt ee 

bushels, | bushels. | bushels. | bushels. 





“ Visible supply” in U.S. centres, bush.) 22,056,000) 50,872,000) 53,927,000! 39,322,000 
Do do _= in cwts..' 11.815,700' 16,538,600" 28,889,460! 21,065,300 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended September 13, 1902, and for the corresponding week in 
each of the years from 1gor to 1898 :— 


AvenaGe Prices, 














| QUANTITIES Soup. | 

Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 
1902, | gre _bsh| gre bsb| gre bsh| » eai|es4@ 
Sep. 13..| 20,225 4 } 5,036 0).17,461 7 | 2710 | 27 5 19 2 
6..| 11039 4 | 907 1| 10,93) 1 | 29 9 | i 6 19 10 
Aug. 3u..| 816 5 497 3) 5465 3 | 317/| 62) 20 
23..| 7,505 5 463 2| 1958 6 | 315 | 2210 | 231 
8,928 7 256 6\ 1029 1] 317 49/1 23 2 
9..| 12,397 5 | 94} 205 7) 7 2411) 2 

i j } 

| ! 
1901 ......| 77,949 3 | 34989 5| 19909 2 | 26 2 | 2411 | 17 4 
1900 ......| 53,334 2 } 20,789 6 | 18684 1 | 28 4 :- re Foes 
1899 ...... 80,281 1 } 33,145 7| 19.29F 6 234] wil] 16 2 
1898 .. 58838 0 | 27,879 7! 13074 6 | 2 71 2610 | 1610 





THE IRON AND COAL TRADES. 





The general condition of the iron and steel trades continues 
steady, except the pig-iron branch, which shows the most activity, 
it still being supported considerably by the United States. The 
price of pig-iron warrants at Glasgow are 5d lower on balance. 
Buyers, 578 1od cash; 58s 1d one month; sellers 1d more. 
Stocks in Connal’s Stores (Friday): Glasgow, 41,131 tons; Mid. 
dlesbro’, 126,036 tons ; hematite 300 tons. 

Our Middlesbro’ correspondent writes on Thursday as follows :— 
Pig-iron ; There is no sign of weakness as far as No. 3 Middlesbro’ 
pig-iron is concerned. American shipments continue, and more 
orders from that quarter are expected. Sellers of this iron quote 








er a 


ALRITE NI LONER BE AN AI 


2 PRIS Sb TIRE GETNTE 





; 
¥ 
3 
é 
‘ 
; 
i 


oetipeettieees 

















aiecve7 me 


rer 
> 


ee 
~ ‘- 


si Soles Mab 


pet ie 


re 








Sean RS carer ot Bee 


“ 


es 


* 


AE Rn ee hater ee CEN REE UE ONDE ts ee EN ER te my 


ee 


Mes wees a 


AAT MRSS a HNP PRR IAIN A REN EI EAS I MEO RCE Gch: PI AS Map 





Ap TSA nes RHE 





AG Fade Le atk CR A ea 





We Ee 


| 


ee 
| 53s od. 


ee 


' readily 


1474 








Hematite is a sluggish market at 57s, sellers. Shipments 
ot iron are exceedingly good. Manufactured iron and steel: Iron 
ship plates are a trifle higher, but otherwise prices are nominally 
= same. The outlook for shipbuilding steel is poor. Steel ship 
plates, #5 158; steel ship angles, #5 12s 6d; iron ship plates, 
£6 5s; iron ship angles, £6 2s 6d; iron bars, £6 58, less 24 per 
cent. Iron ore: Very little change in prices, and only a moderate 
business. Best Bilbao Rubio iron ore (50 per cent. iron), 15s 9d 
to 16s; Gellivare (Swedish) iron ore (60 per cent. iron), ‘‘A’’ grade 
hematite, 18s 9d; ‘‘C ’’ grade Cleveland, 14s 3d, c.i.f., North-East 
Coast ports 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel :—In this branch of the trade there 


is still much to be desired in the way of activity, and many 
branches are exceedingly dull. Plates and angles are in very 
poor demand, and the mills are ill supplied with orders. The 


Moor Works, Stockton, will be closed shortly, and Messrs 
Bolckow, Vaughan and Company have this week found it neces- 
sary to lay off ‘their plate mills at Eston. The demand for ship- 
build ing material is by no means brisk, but in Middlesbro’ the 
yndicate have advanced the price of iron ship-plates 2s 6d per 
ton, viz., to £6 5s, less 2% per cent., because of the increased 

st of production. Steel ship plates there remain at /5 155 
steel ship angles, £5 12s 6d; iron ship angles, £6 2s 6d; steel 
hoops, £6 15s; common iron bars, £6 58; and heavy steel rails, 
£5 10s. In the bar iron trade the demand for the different 
qualities is steady, but there is no increase in business. The 
leading qualities in South Staffordshire are in fair production 
and fresh orders have arrived at £8 10s. For merchant ee 
the demand is slow at £7 ros to £8. Common bars are no\ 
selling well and though less than £6: 15s is offered, manufi acturers 
are not inclined to consider much less than the basis prices. Ih 
Lancashire bar makers are moderately busy, but they are bookir 
very little new business at their present basis rates of £6 155 
Non-associated makers are in some cases renewing contracts at 
£6 12s 6d. In Scotland the market has a firm tone, but there is 
little fresh to note. 

There is little alteration to report in the coal trade, except 
that, with the approach of the winter season, business becomes 
more active for best qualities. At Newcastle it is reported that 
a considerable quantity of second-class gas coals has just been 
sold for shipment over next year at about 8s 9d a ton. As the 
winter season approaches, the coal market shows more varia- 


1 


bility. Gas and house coals, for instance, are in growing de- 
mand, and best steam kinds are also very steady, but second 


qualities of steam coals and bunker coals are offering more 
plentifulJy at somewhat lower prices, while Blyth best maintain 
their value at 11s 6d, which figure has been paid for October, 
and good smalls at ss 3d to ss 6d; second-class steam range 
from gs 3d to ros 3d, according to quality, sales of fairly good 
coals being reported at the former figure. Best gas coals 
command ios, and are heavily stemmed ahead, but 
seconds and unscreened Durham bunkers are weaker at 8s od to 
gs 3d, according to quantity, f.o.b. Tyne dock. A Lancashire 
report states that only a quiet sort of business is reported gene- 
rally throughout the coal trade of this district, and, if anything, 
scarcely so strong a position is being maintained as compared 
with a few weeks back. Any tendency towards lessening firm- 
ness is, however, mainly in the lower classes of fuel, for iron- 
making, steam, and general manufacturing purposes, the better 
descriptions for housefire purposes remaining firm, with in- 
quiries tecoming rather more active in view of approaching 
winter requirements. Prices are:—Best Wigan Arley, 13s 6d 
to 148; Pemberton 4 feet and seconds Arley, 12s to 12s 6d; 
common house coal, gs 6d to 10s; steam and forge coal, 8s 6d to 
gs; engine fuel, from 4s gd to §s common, 6s good medium, to 
6s gd up to 7s very best qualities, at the pit. The following are 


some of the quotations in South Wales:—Large, best, steam 
coal, 15s 6d to 15s gd; large, seconds, 14s 6d to 14s gd; drys, 
148 to 148 3d; small, best, 7s 6d to 7s 9d; households, best, 


No. 
12s to 12s 3d. 


14s to 148 6d; seconds, 11s to 138; 
to 148 3d; No. 3 Brush, 


3 Rhondda, large, 14s 








THE COTTON TRADE. 
LIVERPOOL, September 1. 
CURRENT PRICE. 

The cotton market has been quiet throughout the week, 
a moderate business has been done. Prices generally 
vanced, and quotations are raised about 4d per lb. Sea 
neglected. Forwarded this week — bales Sea Island. In 
a moderate business has been done at hardening rates, and 
quotations show an advance of 5-32d, except for “ middling 
which is advanced $d per Ib In Brazilian a good 

been done, and quotations are raised 4d per lb 
a business has been done, and quotations are reduced fd, except 
- ra fine,” which are reduced 4d per Ib. Peruvian of all 
is has been in reduced demand. Quotations of smooth are 
d,and that of “ fair ” moderately rough reduced 3d per Ib. 
East Indian continues in retail demand, but gq ju 


and only 
have ad- 
Island is 
Ameri 
the 
fair,”’ 
business has 
In Egyptian a 
growth 


raised 4 


uotations of Broach 
and Tinnivel lly are advanced gd, other descriptions jd per Ib 
‘Futures.”’°—The market for American has been quiet, but 


generally a steadier tone has prevailed, and the losing quotation 


show an advance of 10-64d to 11-64d per lb on last Thur sday 


rates. The closing viene of Egyptian are :—Delivery : F.G.} 

September, 7 23-64d; October, 6 45-64d; Novembe r, 6 25-64d 
December, 6 15-640; January, 6 9-64d to 6 1 64d ; February 
6 9-64d ; March, 6 9-64d; April, 6 8-644 to 6 9- 41; May, 6 8-64d 
per lb. ' 
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The amount of cotton forwarded this week jc era.cu., | 
actually exported 6,308 bales. The decrease 51,041 bales, ang 
33,110 bales. The sales amount to 47,200 ba , hi 
on speculation, and 4,340 declared for export Hen 260 are 
| | | 2 —~ 
| s 2 8 Same Period Same Pac 
4 rf 4 
Deeeriptions, ie ‘S a) ns = 
| ; Ci ; iy ) — | 
SiS 8122 = 2382 Bue | 
Soeahenen fares |sonicbame| || oo) | eee | 
American. Bie iseg@i*g@idiatieaiaiae a ani 
Sea Island........perlb) -- | -. | -- 7 i 20... LG 13 ga ag th | 
—eeeceee |Ora GOLM MiaG MME DM M. 1G ip sia ly 
AMOTIOAN .....0ccccc00.| 495 483 Sts 5h Say 55) 445 442 tai eae 
Brazilian. Maa Mr Fr G KF Gd Poe Mr F td. Mi Be & 
Pernambuco, &c. ......) «+ | 4f4 Sty 5} ; 6a oe 
OeOED ceccrcccccce cooce| oo | Ha 5 | Stk 2 4 gt 
Paraiba .....ccccccccee.| oo | 44 5 4 a8 
Rio Grande .....ccccoss| 2 | 44 5 wal ae % 
MaceliO ...ccccccccccese| oo | MH 5 | 5S ©} ve I} 4m! 4 16 
Maranham ............| «+ | tis 5 ) me ‘s 
Ek tian. j 
Brown ed 48 53 GH Trh Tis 7 41 443 63 6} 
Upper....cccccccesevees| ** | 28 | Ofte ty . » | +. 
Smyrna, Greek, &c. ....| «+ | 4 | 44,49 46 «2 | 33 4 4 ii 
West Indies, &c. +i 
Tahiti SeaIsland ......) «+ | - | 62/7 |... '.. |... | 7/8 
Peruvian—Rougn......, «+ | ++ | -- | 66 7 Thi... -. 7 "| lem 
Ditto Mod. Rough....| -» | -- 53'6 | 6h... . | 53 6 63h 
Ditto Smooth ........) ++ | 483 Sw) Sf) SE 5g 4g 4 tal 
Ditto Sealsland......) +. | +.) 7z/8 |9 | 9 |... 74 . it ge | 
AtriGaD cocccccecccccess| oe | o> | 48 | 4 Se BE 4a ST 
East Indian. GFr FGF Gi. Po Pue'S'in (Gb Ga. Fine FB Gu fing |) 
Surat—Mac.G’nd Surtee, -. «- Saint tee Wh) | le | 
» Broach) -- | .- | 435 439 438) .. || .. | 493 43) .. 1 ie 
Bawginned Dharwar. .| 44, 4 , . | 3334 445 | | 
Hhownnggar ......-.) 9i Sh) 4 | 4h) Sve. | Si 345 333) 4g 
M. Gin’d Bhownuggar 5y 54 4 Ah 4s .. |) Ss! 343) 343 42 alg 
Oomrawuttee, No.1... 332. 352 445 49, 4. 3a’) 344 383) 4g 4S 
Mo.2..| .. | .. | 395 445 455 3; Sth 4a @ 
M. Gin'd Oomra, No. 1 335: 352: 42, 48, 443 37, 344 344,42 46 
10.2 .. . S35; 44, 45 a 3} ot 4a 4 | 
M. Gin’a Kbandeish.., .. Boi) Sec See! .. | os ae 4 | 
MUMIABD cnnacccecscece| 2+ | oo | O44; S95, S33) «0 34| 33]... 4h GE 
M. Ginned Comptah.. 54 «. 43 ee » || 333) 33! 42.4% ,.. 1 
Bagalkote ......ccseee ee | oe | 4 ier ee NN leas 3 : qo y 
Boinde .....cscsccoee, oe | oe | S43 S49 SH4 «- | Sty SM. Me GY 
Machine Gin’d Scinde »- | 38}, 533) 5 -. | 335 + 1G i 
PP wsoenaansenonese 33, 35 3y3 32, S33 229, 34, 335, SH 4k & HT 
Machine Ginned Bengal .. Sis Szy_ SF Sh || 5. | Soe) SSF 4, i 
Madras—Tinnivelly..... 44 4i4 44: . || 332: 42 1 oR. I 
Western ....| 34) .. | 44) .. - | we |) O59) Sas; 2+ 11 4B iMG) FH 
Commilla ..............,N02 4j5 Nu. 1, | 41s .. Nol 4) Nol $311 
Coconada, Red .....0..| MMITSte) 2. | 20 | oo | oe Fai 134 Fai 14 i 
Imports, Exports. Consumption. ae. 
1902. 1901, | 
Bales. Bales. i 
Imports from Jan. 1 to Sept.18 ...... 2,125,582 ...055 2,045,118 | 
Exports from Jan. 1 to Sept 18........ 543,435 = nevece 213,23) | 
ts SU BE. ccs endhiasta cechnrtone 505,150 — ceneve 266, 76 
Consumption from Jan. lto Sept. 18.. Sh” “sabéed> 2,187,71/ |] 
These figures show :— 
Bales. | 
An increase of imports compared with the same date last yearof .... _ 7840 
An increase of actual exports Of .........0. 6c cece e eee cere neon erecene Ish 
An increase of quantity taken for consumption of ..... eceensncencees - LOW 
An increase in 8t0Ck Of ...ccccccccecccccececcseresecnces saaaes ee 


In speculation there is an increase ol 
The imports this week have amounted to 24,243 bales, and the 
quantity of American cotton reported at sei 
(including cable advices to date) is 


(,reat 


ii 
50,000 bales, against 01,000 } 


bales at the corresponding period last year. | 


MANCHESTER, September 15. 


The feature has been the hardening of raw American cotton 
in Liverpool. Prices have been advanced till the official quot 
tion for middling spot to-day is 5'éd. ‘The rise 1s owing patty) 
to bad weather reports, and partly to manipulation. Messts. | 
Neill Bros. have not yet issued any crop estimate. An} 
creasing amount of business has been done for India and ( hit 
as well as the smaller markets of the Continent. Lancash 
manufacturers are getting rather better Home trade} 
American yarns are improving in demand. Cop-twist 1s rathe) 

“ jles is being | 











S¢ Id. 


scarce, that is to say, the production of these spin + he 

7 : ATT) not Ww - 
absorbed by the looms. In shipping yarns ni thing fresh ted || 
occurred. Bolton spinnings in both combed an¢e card 


Ajohtly 
slightly | 
| 
' 


numbers continue quiet. Prices in carded counts are 
irregular. 


(I.) Comparative Statement of the Cotton Trade. 


| 
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| Previous Weeks in 1902 


Price,' | 

Sept. | Price} Price, Price Price Pie | 

18, | Sept. | Sept.) Aug. | Aug. . i! 

1902.; Il. | 4 | 2 | a) ® l 

Sliecigiticariea aseiaeaas isin er i| 

8 4 djedajisa ea isc ll 

Raw Cotton—Upland middling. . sperlb O 54 0 423) 0 Sy 0 533 ea 044 | 
_ Ditto, good middling......| 0 5:5, 0 44 0 5j5/ 0 55 0 ges, 048 |] 

_ Pernambuco, fair ......... 0 4$4) 0 442, 0 5a) 0 9f8 © BiG 5 | 

_ Ditto, good fair ..........' 0 5%) 0 5a) 9 Oy 0 > ; a 0 7 1} 
Yarns—No. 40 Mule-twist fair..........;0 78 0 74 0 78 0 /% 9 0 & | 
— No. 30 Water-twist ............ 0 82,0 84 C 88 9 5 4648 | 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 4 9)4 73:4 9 7 345 45 i| 
27-in, 72 reed, ditto 5lbs2o0zs 4 74154 6) 4 744 i] 
39-in, 60 reed, Gold -End Shirtings, |. » gaa sisi 
374 yards, 8 Ibs 4 0z3.........2....+. 8 6/8 48 615 3 ai7s i 
40-in, 66 reed, ditto, ditto, 8lbs 120zs .. 711, 7 9/717 g 49 21 
40-in, 72 reed, ditto, ditto, 9lbs50zs.... 9 8/9 6/9 8/9 © i 
39-in, 44 reed, Red End Long Cloth, 7/6 HEB) 
PIE cheneessteuns cearemias- 6 446 3'6 43\/6 9 H 





BSS SRR 








_B 

2 
s 
&. 
& 


= Good 
al | Med. | i 


~ 


Em | Fine / 


[f-; 
on 
a 

= 


= 
owe 
5* 
Q 
- 


— 
be . 
Aon = 
Shape o 
2 


Cc 


a- 


3 $8 4s 


> 
~~ 
e 
t 


Parsee oe 
LSP oe 
e- -. 


a Oke oe 


1901, | 
Bales. 
045,118 
213,231 
256,760 
187,77) 


Bales. | 
a 73.46 | 


135.21 
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‘September 20, 1902. } | THE EC 


ed Compared with Previous Years. 





| yes | Price, | Corresponding Week in 

| Sept. | 
| 1992, | 1901. | 1900. | 1899. | 1898. | | 1897. 
coe ee " 
—— ma ey a olcatoslpateels-4 
| w Cotton—Upland middling. ..-per lb! 0 53 G 4ts 0 ote 0 sit “ 0 ‘ 
= ote Ditto, good middling......) 05,0 5,0 8 ; ts 8 $8 . 
| _ Pernambuco. fair ......--| © 444 O 4} 0 6ty 3 : 4 : is 
i ea Ditto, good fair ....... eee] O SF 0 Sis 0 74,0 46, : 3 ; it 
I! yarns—No. 40 Mule-twist, fair ........,0 78 C 4% 0 9 0 73 0 6: 0 6h 
ee No. 30 Water-twist ...-.-...+-. /0 8g 0 8 095; 07% 0 bie 0 ori 
26 in, 66 reed, Printer, 29 yds, 4lbs2o0zs) 4 3 46:5 0/3 2 211 Ll 
Min’ 72 reed, ditto 5 lbs 20zs| @ 74:4 4, 410 4 2 a.¢ a 

69 reed, Gold End Shirtings,’ | 
Bins rards, 8 ibs 4 028 Evcapine nies eeeNs 18.6 8 0 8 10 66,85 7/5 6 
40-in, 66 reed, ditto, ditto, 8ibsl2ozs..|711,7 6/9 5} 7 0 6 14 6 0} 
40-in, 72 reed, ditto, oo —_ ‘i 98/9 4:10 6;7 9}6 BE 9 
a od E ng Clot 
Pere Cagis tenets le 441510'6 414 814 Of 4 Of 


THE WOOL TRADE. 





opening firmer has given a much better 
Spinners are more willing to buy English 
The Americans are 


The London sales 
tone to this market. 
wool, but want to be at a very low price. 
taking a few lots of English wool again. 

Our Bradford c srrespondent, writing on Thursday, says The 
sales which opened in London this week have struck a high note. 
No such advance as has been made in the sale-room was antici- 
pated, as is clearly shown by the fact that a week or ten days 
itwas possible to buy merino tops at a full $d per Ib iit the 
rates current during the progress of the July sales. The result has 
been to make people very shy. Consumers generally will hold or 
of the market, and it is expected that a large proportion of the 
offerings will be held over. At the same time it is clear that the 
Continental markets must be bare of stock, and the actual demand 
on a good sound basis. No speculation is possible at the present 
high rates, and with the new clip already on the way, rates can 
only be maintained if there is a movement in goods, of which 
present there is no sign. Crossbreds of the stronger grades are 
firm, but not quotably dearer, and English wool steady at the 
bottom 

Messrs Buxton, Ronald, and Co.’s colonial wool report, dated 
September 16th, is as follows :—The fifth series of colonial wool 
auctions for this year began here to-day with three catalogues, 
aggregating 11,523 bales. Crossbred wools from New Zealand 
predominated. There was a numenrsus attendance of both home 
and foreign buyers, and competition generally was brisk. For the 
few lots of Aust tralian merinos offered prices ruled about 74 per 
cent. above closing July rates. South Atrican wools also attracted 
good attention at an advance of 5 per cent. on combing grease. 
Scoureds an . fleeces were unchange Crossbreds met an active 
market at a rise on fine and medium qualities of 5 to Io per cent. 
on both greasy and scoured parcels; coarse mixed lots moved off 


at firm price The list of arrivals closed on the 8th instant. Par- 
ticulars of fis ures are as follows :— 
For- Cata- 
New warded Old Net logued 
Arrivals, Elsewhere. Stock. Available. To-day. 
a Bales, Bales. Bales. Bales. 3ales. 
Vi torian viet, ee 15,500 6,000 .. 17,100 .. 248 
N.S. W ales -» 31,960 .. 11,000 .. 6,500 .. 27,400 .. 539 
Queensland.... 10,465 .. 1,000 .. TOG «. Ue s« 317 
©. Australian., 2,752 .. .. .o. Lige 3. aoe .. 89 
65 Eg eg 1,800 .. 152 


Tasmanian .. 


ae eae a Se 
96,787 .. 4,500 .. 23,000 .. 115,200 .. 9,245 


Australasian .. 172,098 .. 32,000 .. 3 


South African,, 


New Zealand ° 





49,559 .. 35,500 .. 500 
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THE LEATHER TRADE) 
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€ss in leather has not been active during the: past week. 


He 
Seen extremely disappointing. 
of butte and bends 


wanted to bid for good parcels of offal. 
been done in 


Se SSS 


37,500 .. 177,500°.. 10,868 
14.500... 655 


oD cece SOM ccc: 2000" 00 5,000 


There has been a certain amount of inquiry, but the results have 
Quotations for all descriptions 
are steady to firm, but buyers are still 
A fair business has 
Australian sides at late rates: ; New Zealand basils | inst 
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| continue to move well at full prices, but Australians are not so 


! ° 
| much inquired for. 





| THE SILK TRADE. 


Market very strong, from sliawtaees of supplies, but only a 
nall business going on. 


S Ss 








i 
| 
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FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-day’s Business and Public Sales see ‘‘ Postscript.” 

Mincing Lane. 
| $§UGAR.—The market pew shown more animation, on the whole, 
| than for some time past, and as a consequence rates have improved 
| in several instances. The chief feature has been a good demand 
| inquiry for grocery crystallised West India, and a comparatively 
| large clearance resulted in this class, at prices which mark an 
| appreciable advance, against rates current last week. The lower 
kinds, however, which were unduly depressed for some time past, 
show the greater improvement. Refined goods have moved off to 


| 

a fair extent, British realising steady values, while continental 

} granulated cleared more freely, and stiffer rates on the raw product 

| enabled sellers to secure better prices, a better in juiry being 

| experienced on provincial account. The world’s visible supply is 

| estimated at 1,950,800 tons, as compared with 1,001,300 tons at 

~— sponding period last year. 

OME REFINED.-—-A fair business has been doing in Tate’s cubes 
on former terms First quality, spot, 16s 6d; second, 15s 6d. 
Pieces were in fairly good request, and a steady tone predomi- 


| nated. Mid to good yellows, 
Yellow crys 


10s 6d to 11s 6d; whites, 11s 9d to 
128 9d, tallised firmer, at 13s to 13s 44d, according to 
make. 

FOREIGN REFINED 
= late v 
’ =, sellers gs od 


Qs 3d . Ik \ V > Ni 


—Only a moderate business passed in cubes, 
alues were required. W.S.R., prompt, sold, ros; S. and 
A.S.R., 9s to#d; Meyer’s, ready, ros; F.M.S., 
yvember-December, tos; A.S.P., October, ros* 
t.o.b. French crystals, spot, changed hands, at 12s 44d. German 
eranulated is higher , top points, however, not being maintained, 
but a fair trade wasc nclude d. Groningen, ready delivery, sold, 
7s 6d to 7s “4d, and 7s 63d; September, 
s 6d to 7s 73d, and 7s ead: ¢ Yctober-De -cember, 7s 74d to 7s 84d, 
and 7s 74d ; January-March, 7s 93d to 7s 108d; March-May, 7s 113d; 
and M: ay-August, 8s 2d to 8s 3d, f.0.b., Hamburg. 
Breet.—A fair amount of business has been doing during the 
eek, and prices show a recovery, although top points were not 
maintained. October wh 16s 34d to 6s 43d «and 6s 44d ; December, 
4d to 6s 5d and 


7s 84d; first marks ditto, 


| on 
q 
i 
|; 


6s 5dto 6s 64d and 6s 6d ; October- December, 6s 
6s tid Jasuary-l March, 6s 6$d to 6s 83d and 6s 8d ; May, 6s 9d to 
6s 1o}d and 6s rofd; and October-December (1903), 7s 84d to 
7s 84d, f.o.b., Hamburg. 

CANE-GROWN.—At 430 tons crystallised 


yublic sale on Tuesday, 

West Indiasoild at 3 6d more money, as compared with last 

j auctions. 2,999 bags Trinidad s oh 1: fine, 14s 6d; good bright, 
138 6d to 13s 74d ; good pale yellow, 138 14d to 13s 44d; and 1,288 
bags Demerara medium pale yellow, 12s 44d to 12s 6d; one lot, 
1r2sgd. A good business has been doing by private treaty, 2,000 
tons crysté lise d West India selling during the week at 12s ¢ d to 
13s 3d, with fine to choice 148s 6d to 15s per cwt. 





Imports and deliveries of sugar into London from commencement 
of year to 13th inst., with stock remaining :— 
1902. 1901. 1900. 1899. 
Tons. Tons. Tons. Tons. 
SUMIIE 6 oa wm eninions . 159,070 164,300 131,560 .. 134,380 
ee . 128,370 .. 144,900 122,450 .. 128,430 
OES os kaa os wees 68,230 .. 45,610 28,500 .. 25,750 


Stock U.K. .....-..-. 15600 .. . 118,860 42,800 .. 
Cane Jaggery, percwt.. 6/6 .. 3/0 .. 9/9 .. 10/0 
Beet 88 per cent., f.o.b. 6/24 .. 7/9 .. 1/6 .. 9/93 
Java, afloat ........ oo Ce oe « le 6s 

RUM.—Market remains in a generally quiet state, but pri 
show no essential alteration. 

GLUCOSE.— Only a small amount of business, but holders do not 
press, and recent values are upheld. On spot, liquid H, sellers, 
138 44d; climax chips, 13s 6d; and white, 13s 9d per cwt. 

COFFEE.— Moderate supplies were submitted at public sales this 


Total .... 22165 —tnn han chen J n9z | week and experienced fair support, desirable grades being steady. 

The { Sai aS . . “i ts se ap. ae . oe 940 bags East Inc lian seaia S Siumeenter A, = 48 Od; B, 
whit h « nmenced pa Secoetan aie Age ag wa ; » rae 528 : i é wh . oo — _ 8 se — af oe oe 
vea siecle , ig the fifth series this | peas, 60s to 60s 6d; Wynaad, B, 50s. 40 packages planta 
zoe — tion Ceylon: A, rros to 118s; B, 95s 6d; ¢ 58s to 69s ; 
Date, 7-Number of Bales'sold, peas, 938. 344 packages Mocha retired. 1,648 bags Costa 
July. Selling Brokers, No dont “Bieere aa Total Rica: fine bold hard, 71s 6d to 74s 6d; good middling ditto, 
16 fia PRC RNEO, iscceccsl oc BE conc 1,800 we 1400" eee 3,200 | 058; bold greenish, 58s to 72s; dull grey, 57s to 61s 6d; 
Deon: Ronald and Co...k .. 1. ese 2,900 2.06 1500) .... 4,400 | faded, 54s to 54s 6d; ordinary and low middling, 45s 6d to 50s; 


peas, 49s to 61s 6d. 977 bags Guatemala: bold, dull colory, 62s ; 
medium, 53s 6d to 548; bold soft mixed pale, 57s to 57s 6d; smalls, 
438; peas, 575 to 598. 193 bags Salvador smalls, 498; peas, 59S. 
| 1,073 bags Nicaragua: bold faded greenish, 62s; medium, 52s ; peas, 








59s to 59s 6d; pale foxy, gos to 46s 6d; common, ditto, 36s to 
37s 6d. 239 bags Mexican: bold soft, 62s 6d to 65s; medium, 54s 
| to 54s 6d; ordinary, 49s; smalls, 51s; peas, 58s 36 bags Peruvian: 
bold colory, 748; middling, 57s; peas, 58s to 6rs. 34 barrels 
Jamaica : fine colory bold, 124s 6d; peaberry, 120s. The market 
tor future delivery has been generally dull and easier. Santos, 
December, sold, 31s to 30s 74d and 30s 9d; March, 32s to 31s 43d; 
May, 328 44d to 31s 74d and 31s 9d; and July, 32s rojd to 32s 3d 
per cwt. 

Imports and deliveries into London from January 1st to 13th 
with stotk at latter date :— 
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1902. 1901, 1900. 1899. HEMP.—A general tone of steadiness character; theme 

Tons. Tons. Tons. Tons. | for Manila descriptioas, but a quiet inquiry pre ised the Market | 

Imported ........., 35,950 .. 38,720 .. 30,230 ., 40,200 | moderate sales passed were largely confined to forwar ed, and the | 
Delivered, home use 12,500 .. 14,560 .. 11,980 .. 11,720 | Good current, January-March, sold, £433 superi © eer tions, 
ssc export .. 10,670 .. 21,560 .. 15,470 ., 18,320 | £36 10s; fair current, February- April, £38; g ae an UGS, ditto, | 
Stock.............. 24,440 .. 17,149 .. 17,470 .. 24,600 | fair, £34; good brown, £33; and fair lina a. £22 » Bae3: | 
The London Produce Clearing House, Limited, supply the fol- ee ee ca -November, sold, £39; good seconds aaa 
lowing quotations for good average Santos coffee :— eae 353 and ~ £34. Manila strings, Oct ber-Novem Y 
Sausos Covrar. realised £28 108; and January-March, £26. isin, 











































> Was effected | 
in good to prime Mauritius, spot, at £35 108 to £ effected | 
































prompt, at £53 12s 6d. Fortnightly statistics, showing a decrease 


Honduras realised 578 per cwt. 640 bags Ceylon, 1,540 bags | in figures issued on the following day, were offset by realisations, 


Trinidad, 7 bags St Vincent, 220 bags Jamaica, 17 bags Demerara, 


but on balance little change occurred in the situation while 
52 bags Costa Rica, 18 bags Surinam, 66 bags Samana, 130 bags during the early session of Wednesday selling orders were| 
Caracas, 100 bags African; bought in. By private treaty, 1,000] more frequent, when spot standard declined 


bags Guayaquil-Caraquez changed hands, at 65s. per cwt. 

TEA.—At public sale during the week, 36,800 packages Indian 
were offered, and good and fine liquoring grades were fairly well 
competed for, at steady prices, but common sorts met with quiet 
support, and values moved in buyers’ favour. Ceylon auctions 
amounted to 25,000 packages, and while the better liquoring grades 
cleared steadily under a fair demand, the commoner descriptions 
were inclined to drag, and values exhibited increased weakness. 
Only a small amount of business is stirring in China teas. 

RICE.—The general tone of the market continues steady, despite 
the demand being quiet for all descriptions. 100 tons, No. 2 A, 
broken, Rovtenbat- October, sold, 5s 1ogd, ex ship, London, and 
100 tons No. 1, ditto, at 5s 9d per cwt. 

TAPIOCA remains quiet, but steady. 1,334 bags, flake, few lots 
sold: Singapore, good, 13s 4d; Penang, 145d to 13d per lb. 250 
bags siftings bought in. 600 bags, me dium pearl, partly found 
buyers at 11s ; 194 bags seed pearl sold 13s 6d per cwt. 

SAGO.—391 bags small grain offered, and 100 bags sold at 
13s 6d. 98 bags flour realised 9s to 9s 3d per cwt. 

ARROWROOT firm, no supplies being offered at auction. 

BLACK PEPPER.—A quiet tone pervaded the market, but holders 
were not much in evidence, and scarcely any change occurred 
regarding values. Singapore, on spot basis, fair, sold, 64,d 
January-March, ne being offered at 63;d per lb. In auction, 
200 bags Singapore, 85 bags ”M: alabar, 130 bags Aleppy, and 20 
bags Tellicherry were bough t in 

WHITE PEPPER remains in slow support, at about late rates. At 
public sale 98 bags Singapore partly found buyers at 93d, and 
57 bags Penang od per lb 

CLOVES show no improvement. Zanzibar, October-December, 
sellers, 343d per lb. In auction, 95 bales ditto were taken out 

PIMENTO.—Only 139 bags were offered, and elicited no atten- 
tion. 

CINNAMON .—75 bags sold: quillings, 6d to 64d; chips, 24d; and 
coarse broken bark, 1d to 13d per lb. 30 bales China sold, 24s per 
cwt 

CAPSICUMS, ETC.—155 packages Eastern, 28 packages sold 
15s. 180 packages Japan were bought in. 25 packages Nyassa- 
land sold, 19s 6d to 34s 6d. Natal character, 40s to 50s. 2 bales 
Natal retired, also 70 packages Japan chillies. 97 packages Nyassa- 
land chillies realised 46s to 50s 6d per cwt. 

CASSIA LIGNEA,.—225 packages were submitted, and bought in 

aries eek: Pi ackages West India sold: 61’s, 2s 7d; 68’s, 
1s 7d ; s, 1s 6d; 76's, 1s 5d; 77’s, 1s 4d; 80's, 1s 1d; 85's, 113d; 
of y's to = s, 10d; 98 s, 9d to 94d; slightly mouldy, 84d; 1009's, 8d 

7 packages Eastern partly sold: mouldy, oad ; defective, 3d to 4d; 
4 ymbay, 80's, 10d; 100's, 94d per lb. 


MACE.—41 packages West India, sold, 1s 2d to 1s 5d per lb; 21 3 
packages Eastern and 77 packages wild being taken out. = = 
GINGER, in auction, on Wednesday, ruled dull. 684 packages 3 
Cochin, one lot of fair washed rough, sold, 42s 6d. 500 bags Japan — g 
withdrawn. 148 packages Jamaica partly sold, at 38s to 41s 6d yi = . 
per cwt > 


FRUIT.—A moderate amount of business has been passing in 
currants, and prices keep steady. Provincial, 14s to 14s 6d; 
Amalia, 15s to 17s; Patras, 17s to 20s; Vostizza, 21s to 33s. 
Valencia raisins met with moderate support, and ee sold 
35s to 38s; quarters, 37s to 50s. Common to mediur 
went at 36s 6d to 42s ; and good to fine, 45s to 55s. Figs steady, 
layers ae at 40sto 503; and pulled, 57s 6d to 75s per cwt 

JUTE.—A quiet tone continues in this market , spinners again 
following a bond. to-mouth policy, but although prices ruled easier 
in the early part of the week, a steady feeling subsequently pre- 

yminated. Business was effected in native first marks, Septembe c, 
Canal- Hamburg, at {13 ros; October-December, £13 58; and 
C. D. M. and Co. double triangle group, September, Hamburg, at 
{12 tos; with bottom numbers ditto, at /12 


: TOS ; and top numbers | R 
native firsts, September, London, at {14 October, Han iburg, also GLASGOW, LONDON, MA 
£14, c.f. and i. 7 i 


———————— eee 


bh to £52 15S 3 | 
and three months to £53 2s 6d, values improving, however, later | 


to £53 2s 6d and £53 73 6d respectively. Thursday S market | 
atter relapsing slightly at first, recovered part of the depression, | 
and after official hours there were buyers of cash at fs 53, with for. | 
ward at {£53 5s, the final rates paid. Tin commenced easier| 
last Monday, fair selling being induced by weakness in the > East, 
and, after irregularity, cash warrants settled down with sellers at 
{122 10s ; three months, prompt, ruling at {117 10s. Nothing of 
interest occurred on the following day, but the market was more} 
favourably influenced at first by firmer cable news from the East,| 
although cash warrants subsequently declined slightly 


Thursday's market further responded forward, 
met with indifference, cash being somewhat neglected, 


and three months, prompt, at {118 to {118 5s. Lead —_ 


steadier. English, {11 2s 6d to £11 5s; soft foreign, £11, sellers 


Spelter easier. Ordinary brands, f19 5s to {19 6s 3d; opeciel 
nominal. Iron lower. 


Spot, in pipes, quoted at £28 15s; barrels, £29; month, £28 15s 
October-December, £28 5s; January-April, {26 to £28 5s; Hull,| 
naked, spot, £27 12s 6d; October-December, £27 2s 6d ; January: 


November-April, {£20 15s ; refined, spot, £25 15s to £26 158. 


{£23 108; November-April, {20 5s. _Cocoa-nut : Ceylon, on the| 
spot, remains quiet, at £31 rosy and for early shipment, £28 105, 


TEACHER’S 


Highland 
Cream 





PAPA II OE™ 


WILLIAM TEACHER 
& SONS, 


SCOTCH WHISKY DISTILLERS, | 
BLENDERS and EXPORTERS, | 


m sultanas 








at 2 atoms rer _ 











OILS.—Linseed quiet, and prices have declined in all positions. | 


April, £25. Rape quiet. Ordinary brown, on spot, in barrels, £25; || 
October-December, £25. Refined, spot, £26 5s, [Kavison, | 
November-February, £23, naked. Cotton quiet, and price: | 
weaker. Crude, spot, £23 1os to £23 158; October, £235) 


according to make and package. Hull, spot, naked, refined, | 


| Zealand received a fair amount of support. Good + fi Psa 
Sept. 13. | sept. 15. | Sept. 16. | Sept. 17. | Sept. 18. Sept. 19, ton, October-December, sold, £31 10s; and Ja od Mane 
10 30 1 |i 30,2 W110 %0, 2 S010 30 2 S010 30, 2 3010 30 2 30 | £3 10S, cf. andi. a 
a.m. p.m.) &.M., P.M.) @.m. | P.M.| &.m. P.M.) &.M./ p.m. a.m.| p.m. SHELLAC.—The market moved in an upward direction in the 
lo —) : pater ere ral a iin le ae “ore y early part of the week, a fair demand being expe rienci | teat 
September ..'31 030 931 0/31 0131 030 9/30 930 930 630 630 6 ., | quieter tonesetin later. T.N., October, sold, 1075 6d: Novembe. 
December (31 331 S31 S31 3/31 351 O}31 3,31 0130 9/30 7 3 108s; December, 107s 6d to 108s 6d; a Ree : Be o 
Merob-~11a2 Om OM OB Cl SH Ql 2H BA SH EHS < | Gambier steady, and. spot lots sold at 26s 3d) and Septem 
Apap 32 932 933 0132 932 932 9/32 932 632 3132 6 32 3 November, 24s 9d, c.f. and i., delivered weight terms. 
+ ae i ih we Ba oie ow AAS QUININE firmer. B. and S., &c., spot, sold, rrd to 1s ofd: and 
Contracts for ¢ 62,7 50 bags Santos coffee registered during the week. | December, 114d to 1s o§d per ounce. Java shipments for past half. 
COCOA.—At public sale on Tuesday, 2,659 bags colonial and 602 month, 183,000 Dutch Ibs, 
bags foreign were offered, and met with no demand, excepting METALS.—Copper rather lower and irregular during the week 
Grenada, and a few lots of Guayquil, the former selling at about | with only a moderate supply of orders. There was, however. ny 
late prices. 418 bags Grenada, chiefly sold: fine, 61s to 62s; fair | desire to press sales when the market opened last Monday, se ttlir neg 
to good fair, 55s to 598; Common, 50s to 56s 6d. 179 bags Guay- down buyers of spot, standard, at £53 7s 6d: an 1 three m stn 
aquil, damaged, sold, 66s; and Caraquez, 64s to 67s. 13 bags 


, forward || 
moved up, while, in sympathy with increased strength in the East, | 
and demands were} 


and again || 
rather easier. The dealings included cash warrants at £121 10s,}) 
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Ree d, whilst for October-December or December-February, | 49s 6d ; April-June, 45s 6d; sellers, La Plata, December-January, 
c.i.f. aske 2 cif, nearest value. Cochin, on the spot, is firm, 448; January- February, 44s 3d. To the Continent, Bombay, Sep- 


steamer, for shipment, £32 to £31, c.if, per ton, according to fatbane Octebar. 538 6d; March-May, 47s 6d. Calcutta, Sep- 
at £37; a ill quoted. tember-October, 50s. Imports into London since January Ist, 


POS ALLOW. —At public sale on Wednesday 916 casks were offered, | 508,250 qrs, against 474,090 qrs; afloat from the East Indies and 
em casks sold at unchanged rates. Fine mutton quoted at 35s | River Plate, including ; cable advices, 41,000 qrs, against 151,000 qrs 
and 2 ot to good, 328 6d to 338 6d; fine beef, 34s to 35s; fair to | same time last ye 


2 a 31s to 328. The market letter remains unaltered. RAPESEED Cas and easier. To the Continent: Yellow 
goo 


TURPENTINE stronger, being influenced by Savannah, quota- | Guzerat, April-May, quoted at 39s; yellow Cawnpore, September- 
aia Spt advancing to 34s 9d; October- December, 358; | October, 37s; brown Cawnpore, 33s 9d; April-May, 33s; brown 
tions, April, 35s 10$d; and May-August deliv ery 348 9d to 35s | Calcutta, August-September, 34s; Ferozepore, September-October, 
— f ieee at public wharves, 13th inst.: 18,890 barrels, | 35s 6d. Imports into London since January Ist, 34,920 qrs, 
vottiae 23, 680 barrels ; in course of landing, 3, 080 barrels, against | against 37,770 qrs. Afloat from East Indies as per last advices ;— 
1040. barrels ; deliveries week ending 15th inst., 1,500 barrels, 3,000 qrs, against 24,000 qrs same time last year. 
against 2,250 b arrels; and afloat to London, 11,140 barrels, against COTTONSEED = being adversely affected by pressure in 
Poe barrels same time last year. Hull. On spot, Lon jon, £6 17s Gdafloat ; {£6 12s 6d sellers; 
a eTROLEUM slow of sale. “ American, 53d to 5d ; water white, | September, Fayumi, £6 tos; October, £6 5s; November-January, 
63d to 64d; Russian, 53d to 54d; Roumanian, 53d to 5$d per £6 38 od. Hull, on passage, £6 12s 6d sellers; September, 
en Fayumi, £6 8s 9d; October and November -January, £6 2s 6d. 
ROSIN steady for common strained, at 4s 6d, ex wharf; shipment, | Cargoes, November to January, £6 5s. Imports into L ondon since 
4s 2}d to 4 3d per cwt. January Ist, 43,990 tons, against 30,980 tons duringthe correspond- 
LINSEED easier, chiefly for new crop, with only a moderate | ing period in rgor. ; 
inquiry. Calcutta, on spot, London, 49s 9d; August-October, Continued on page 1481, 
an acaeeemaltii einai tatittt din tatiataaadccatiasiinmninmaaieiais 


Commercial Times.—Wieekip Price Current. 


The prices in the following list are revised on ‘Friday with the assistance of an eminent firm in each department, 













































er war |DRUGS—{Gon,) os a @ a | Iron, por ton— @« & « |SHELLAO—c x — 
LONDON, Famer 7 [Optus sesrzresee 70 15 9 Staffordshire Bare | Button, nasties as al SUGAR{Com ta. of 
ABROWROOT-perlbs ¢ $ 5 | Bhbrb.,China,frtogd 0 7 3 C | f.0.b. Liverpool... £10 00/3 Low to medium .. 8) 6 106 0 |jAustrian ............ eg: Cc Q 
St. Vincent com. to fo i . 1 10 | Senna ‘pods socecese O 2 0 62} Shoots op cece TAINS CO | st French loaves, f.o.b. 9 6 0 0 
Bermads Tt amen - 1 8 21) | DYE STUFFS, &c.— eens 00 eee . > ¢ 3 | SILK— \|Erach crstls c.f.and <3 0 0 
Bee i aaiidp is 'Galls, China, percwt €0 0 0 0 Balls as 4, oni | Bengal—Surdah, pb 12 04906 men" ¢ stls, cif. 71g 6 A 
fh — | Sattlower, Bengal... 82 0 9) 0 | MAbs, Stoel 520 7/1216 | plossimbusar ...... 11 § 12 0 German Gr'nulat’d, 7 7§ 0 0 
Trinidad, mid to On 6 8 70 0 |Tarmeric, Bengal sce: SSI D Mai ae WW rece 2 5 | Bengal Gonatea .... 11 9 12 0 |jFine Fch. cubes,f.o.b.10 © 0 0 
—— ieekametui m5 0 8) 0 |Madras......... wees 16 0 fn | oa ron, caab st 8 73 | Jungypoor& Comely 0 0 6 0 |jGerm'nCub's, fine, fobic 0 G 0 
@ = Lene egeeed & 0 63 0 | Gambler, block...... 25 0 2% 6 Cievelan 53 19 30 | China—Tsatlee, Supr 0G 60 BEET- German, f.o.b. 63 090 
es Sas Catch, ord. te Gne.. 8) 0 25 0) saicits...:.-.... é.f ¢ 0! dine Sophent 727° 30 00 poo. YO..s1 0 08 
eeccessecores . ¥ j | ts eeeeecese 15) e ephan j ) ‘ 61 
der i 68 . 3 . : Sane nt & 8 39 é o | Sand— ag. »pig p. ton 11/ 28 Li , Taysaan Kahing.. 00 80 || Australian mutton 3 0 3% 0 
Bale ree" 53 0 65 0 | Bustle, Jamatca 5/0 0 0 |Qatckallen per pe. betiis #189 aie 0 ~—-yibaaanonede i¢ . ein = _— 2 : 4 : 
par cncessee cae —s | ; a ae ee 11 6 C WUE coccanccose ae @ 
Cee e ee gioymide a 0 87 0 Bie iacyeces 10910 (la. ogists Yogoiaten 2 129 | Rlbatcge ss - 98 8 8 TRAPLOCA--pee Ip 
lading to fine .. €8 9 112 9 | Logwood Oampeachiy eno’ 0/0 | do bare ..-.<326 0 O/C/) | yretorled......-+e a3 ti abet ewes wat ® 
aaa 430 9 0 — et ee * 45/0 4109 erate peas an agoaa ane 121/160 | Tein Raw, fairies 0 0 0 0 |\TAR— to>*him,p.bi a1 6 0 8 
Do bold............ $3 0109 6 | Red Sandere........ 310 4 0 | Coke, LO... -. 13 3 0 0 |prgansine-Md.to gd. 18 0 2 0 rcbanaes alia 
moons log bey 6 0 ie 0 |Sapan ....... veeeee "1) 0 2 0 | zine. eect. Sheet 26 (664078 rams Milan 3 thrds 18 0 & 0 Geneon per 
short berry 0 6 0 ELEPHANTS TEETH— rewb | Antimony, per ton.. 2910 301) | SPICES-Pepper white—per Ib. | Common ....... we anes 
Jaca, low tofn. ord. a7 Ode go | oft Sdlb & upwards 62 0 62 0 | OILS—Fish— | Penang........... . € 9 0 9%|, Medium togooa.. 0 5 8 6 
Costa Rica sm tofor 440 6, 0 | FLAX— Be £0 Gem, crudeptan 45 8 0 8 | Singapore ....... - 019 0 0 |), Fine to finest .... @ 9 1 6 
Low mid to mid .. 0 68 : ‘noe zk’ ene 32 0 41 0 Beal, ‘Pais ai ; 36 0 % 3 7 ——— aa 5 é* O 6a Sagonons. finest .... 0 sf 110 
utd mid to fine. ) 8 SS 6 |PormaaD.......220.5 0 0 0 | Cod ona ni eseveee BL 08 | reese ccn 6 a8 | Scented OrangePekoe 
Low midtofine .. 42 0 76 0 )Petrs Bjtsky........38 0 4) 0 | OllveSipaniah seveee 5110 34 0 | Pimento ............ 0 a 0 3 Caaton......... 8 8 Olt 
Fory descriptions 34 0 35 0 Fh | Mogadore ........ 3t 0 35 G Cinnamon—Unworked~ Scented Opra....... 8 5 8 6 
ok ion 53 0112 6 | Currants ....duty2s «8 d@ « d | Seed, Linseed, p tor 28/150 29/0/0 | “lat sort........... - 01) 1 8 | Hyson,com.tofair.. 0 M1 0 44 
Oolambian, ordinary 320 35 0 | Patras ....perewt17 G % 0 Re Rape, refined Eng. 2515 0 9 | Dognd ".......... 09 17 ood to fine ...... @ 8) t 
Ranta 370 5) 0 | Vostissa ..... eee 21 0 36 0 | Brown, Fnglish ..25 0 00 | Dodrd ..00tll . 0 8 1 6 | Young Hyson ..... »~ 13 i 5 
Dogdord tolow m 0 j 
To mid to Ane .... 62 0 76 0 | GUlE....c.ccccccee - 19 0 22 0 | Cotton seed, Craude.. 2510 3 0 | pq DO AED .0. ee csceee . 0 7 O14], Goodto finest .... 0 7 0 7% 
African 0 9 0 0 | ,Provincial ........16 0 1 6 | Cocos-nut, Ceylon .. 31.10 0 O | Cassia Lignea .....145 6 64° | Indian and Ceylon— 
Bantos, fair to good, Figs, Trky, Layers.. 50 0 £5 0 | Cochin....... ve 37 0 0 D8 |Cloves—Zanzibar.... C 3% 03}¢|, Bku.and Fannin. @ 5 @ 6 
avrge quay terms 0 0 0 0 MOONE sccns seus - 18 € 21 O | Palm (Lagos)........ 87 56 0 C | Penang......... se eS Oe Do good to fine @ 7 * & 
OHEMICA | Raisins, dty. 7s per cwt— | Lard, American... 55 0 0 C | Ginger—per cwt Broken Pekoe .... 6 6 6 7 
Acid CALs ib 1 0 0 0 Valencia, ord. .... 38 0 0 0 | Petrolm. Oil per8lbs 0 5¢ 0 §%) Cochin cut .. .....57 0 S& 0 | Do goodtofiness 010 1 0 
Nitric C... - DOr 5 of 9 0 | Selected, medium | Water-White...... 0 63 0 65) Dorough  ....35 0 37 0 | Pekoe uchong .. 05 @ & 
Oxalle, net. "7. 0 8% 0 22/ 28008 Bee --+ 35 0 42 0 | Ol Cakes, Lnsd. Eng. ten ois Do washed ....42 0 43 0 | Perr good to fine ° a : ; 
Tartaric, English. 311, 0 0 uacatel ....... ‘ - 36 0130 0 eee 40 F010 | | ee -3 0 33 0 Do good to finest’ 0 9 1 8 
Poreign |... 50) ee 2S igkeeee ea 8 | Seco 30 §$ 0 | TIMBER--Timber & 4 
vanees : nas, new .... | Jamaica ........+. -Timber & Hewn 
ae . te ‘ 7s: | Oranges, Valselected 0 0 0 0 | Linseed, La Plata 0 0 @ 0 | Mace.......... perlb 13 213) Wood.-Dantzic & 
Muriate,p. ta. h.£23 ry 329 } ordinary .... 0 0 0 0| Bombay pr4l6iba 0 7% 0 0 | Nutmegs, aah tohen 2 ee Memel arp load 41 0 65 0 
Bulphate .. £12'5/3 00/0 Lisbn. -£8.Ubes,jch 0 Ps 8 Calcutta pr $i0ibe * : . | oomell to medium.. 0 : ee Fitch Fine ° imber a 6 105 6 
ae x Es cxactesatace ' ies—percwt..... | janada u 
"Rete. iis 0 ‘9 9 | Lemons ee het | pices! 8S mares egetgus| — Poke omy § 
‘ aples , Lum um,p pi.gl.duty — al 6 87 6 
Scben, pet, pee ow : ; ; 4 | Messina, wdhested. .. BC i6 0 | Ceylon d.totn.p.cwe 15/0/9 40/?/) Jamaica, per liq. gal. nebec oak. 9) 0160 @ 
Bleachingpo war. p.ct “9 000 } Mal A, CABER .... 00 0c |e OVI ONS 00 3 j bd, 30to 350.P. 19 26 } Itic oak eee 47 6 9) 0 
Borax Engl. ref. cwt. 13/0 14/0 ee ae e. 29 984 ——— me 0 103 ¢ prine coy re ; 4 : : | (eaien — sai wibeae ees 
seeesere emer: roof .. 1 ainsc 3 cu 
oe me” | perlb ... ee 4 aed eee 82 110 9 | Yeeward isl, prt’. G10 0 iif Deals & Sawn & Prepared Wood 
Calomel ...... om 3 05 0 0 | HEMP—Per ton 4s 638 en < 0 5 Q | EZl.and Mauritius 0 8 0 | Morway, Petr. a7 $3 
odine........ er og. 0 6 01) |S, Petersbg..clean..25 0 27 0 | — eosvasrene eo .- : 2. pe 08 09 Swedish, good .... 14 19 10 
Potac bichrat-pelb 6 : S 9 | Mantle tr, eurnt, cf ii 41 5 «2 ° Mermanéy |... veer" 6 9 1T2 0 | Brandy, Gaty 1lq_ 44 por proof gal | poommon «.. ‘ —- r : s 
D cesvcccces 3 ew an tto 4 | Danish 104 912) 0 o. Vn | oe 2 
Pras SE wssa6ccesiss Finland ... ~ 28 Re 
ieee toe 6 el JUTE, Native firsts, Brittny,rolisdos.ib 10 0 13 6 | 1801.. 14 9 1¢ 2 | Canada, 18 pine ..15 C6 23 § 
Bal-Acetcs .. perib 0 6 0 e| for shipment weccce V3/3/3 17/7/6 | Bacon sngd—Wtrfrd 68 0 7 0 | 1893..13 6 13 8 Qnd — :.1315 23 0 
Bal-Ammoulacprewt 49/0/2 42/0/0 | Coir Yarn, gd. to fine 25 0 30 0 | Limerick ......... - 62 0 63 0 (let brand | 189..13 0 13 2 | - grd — .. 8 5 11:10 
Boda Bicarb., per ton £750 0 0 | qocmmontofair ..10 0 18 0 | Qontinental ...... 62 9 7) 0 | im bhds 1896..12 9 121! | American Spruce.. 710 14 * 
0 stalsjex shipptt, £5 2/5 364, | SEDI. OxBOowp.I s a d_| Oasnadian.......... 64 0 68 0 | 1899.. 11 3 11 5 Pitch Pine Planks 11 0 16 
Alkali, ieee £5150 6/5/0 meueh sedecacere O ME OS American....... oe 28 0 QO] 1900... 8 9 8il Dntac dck. 40ft. 3in 0/12/C 26/0 
g, inustic (pe 10/10/0 9/0/¢ Bat —B. A. .... 0 6» @ 6 Hams, Irish seeweuns €8 0102 0 | | eo Baltic, Pp. mille2z23 20 0 
ar lead white, cwt£s2 5; 6 3 Peas souses «s ® 54 @€ Canadian....... oon 63 0 68 DO | ore —— vety of 38 2 : 0 New York pipe 3210 @ 6 
OE at welts i Sa? se ol ens 46 9 66 0 | Spirits, f.0.b. Kx. p i | <a 
Bulphat a SS eS Cape 0 44 0 § | Lard—Irish bladders 5¢ 0 65 0 | Malt spirits, duty pd 13 6 16 0 | TOBAC 
ie. ate Quinine— | ee grreekeeee £3 9 | German spirits..... - 09 Oly; duty 3s Odper Ib o do @ 
owards and Sone | Dry—B. A......... 0 6 0 9 | Do kegs.... 57 0 5 | Ohio, perIbbond .. 0 5 O11 
per oz vials...... a = DO wcccces nine 5% 0 Ry | American pails §5 06 20 | SALTPETRE— | Virginia leat tieets a a 1 lj 
ee sii ial — ns és @ 7 | Pork bal bars 213 ¢ 6 | Bengal, per cwt 1707 — Stript «e+. - 0 S25 
erm i sxestvceus ork—per 8 lbs...... 3 * 
pepsi’ § 68 G| | Qolmnisnscss #8 8 A BoceRuenena’ por |") $$) Ragfntetned <2 '0 0S 0 |Monvcky iat 2 9 8 8 
Bulphate Copper, pet7/18/0 18/70/9;  Bamsibar........ 0 3b 0 6s) Bibs ....... mo oe SS | SHELLS—-MoP. per cwt. SRM cucu; ocrated - 06 610 
Zine, cut ......... 16/0/0 0 East India...... 0 3 4 Beoteh Kem bwesbe oe SS le ae. : H 2 62 
Sulphur Flow ove 0 | D itd Mauritius 0 3 @ 53| Cheese Edam ...... 36 0 £4 0 S54 negirendan £8/12/6 £5 10 AVALDA ....+0- 000+ 
Do Roll re $ § ;§ adagascar ..% 0 5 9§ 54 Canadian ........47 0 §0 0 | Maccassar ........ £12/2/6 £9 0 | Negrohead—duty 4/6 : $ “ 3 
Vermilion aikicostnce ibe 76 Dea cosas 7 SP Ry * piqenteg 340 58 0 Sydney........ ** G10 © 15/10/0 | Cigars, duty 5/6...... 1 a 8 
| COCHINEAL ....- a | Buffaloes ""*"* English Cheddars. 62 0 7) uv | W. Australian .... £10 0 £12/16/0| T RP NTINE,p cwt 5 AR 
COTTON sseee © 6 010 | HOPS ine &... 0 34 0 64 | on ted States .... : : a ; | Bombay ......-.. - £2/0/0 £5/10/0 | a ee Hace £7 “049 10 
Good West'n, cl. - \ snew,cwt 5! 0 120 0 | OUCESEETS... 20006 SUGAR—per cwt., duty 4s 2d, 92 | ‘bred hogge 620 7? 0 
GOA Ls— f.. 0 3148 4a) Sadie DB occu cians 4 8 6 6 | ee OE oa-esere “ ; " eI oar cout polarisation. — weiners 619 6 0 
DRUGS tess 17 C18 0 | PYDIA-RUBBEB—Ib | |, | Eggs—French 7 0 9 6 | Brit.W.Indiasyrups 11 9 14 6 | aes. SY 4 
* eer eeereee ' } ri | 2 
ilosn Fine E.L p ct 20 0 69 9 |INDIGO—per Ib— ere: : ;. : . | Surinam Crystale ".: is $ 3 é and wethers.. 7 @ 9 0 
Lape, good to fine 23 0 4$ 9 | Bengal, mid. to fine 3 3 3 5 | me hie 0 0 0.0, Leicesterdo .... 5 @ 620 
Aniseed Ch | Russian ... - 6 0 7 O } Penang. Gr. and white 0 i 2 4 4 
| Baise Peru. perib 7 i ee Mid. (ford. Violet 3 3 § 6 | RICK-Rangoon open Native ............21 6 0 0 Vie Rice super ° 3 ta 
. b> ‘. Cc— ec . 
| — Capivi ee : ; | seen eee —.. 3% Ohtr, nw crop,pows 6 1 6 6 |Jaggory, Cane ..... 6 3 6 6 | Qoored good... ilo in 
| ee Calisaya ...-- 68 4 | Native 00 00 ia nbs a : . S )} Manila, = ae 2 ° . ° | Scoured average .. 1 9 1 94 
| . Cecesece+see { wee SC eS Ee}. we FBR coseces . : | 9 
. he, renwd 7 0 ¢ 06 (Kurpah, good mid:; 1 9 2 0 | Bassin. 2. ee | argentine O Orystals,. 0 0 00! Greasy av. to fair 1 . : : 
| Camphor, Chi 4 0 65} ow to mid..... 09 1 9 | Saigon c.f.” &i. e¢ 28 33 Syruns .. 13 014 =O} - 0° 0 10 
| ardamoms Ceylon § 9 y |WEATHER—perib | | |, |Garden Siam <-:0:2 0 0 0 0 “Natal Syrups........ 00 00) Grey Gres ov. 0 8 8 $f 
Chron ecobae > G13, 2 §| Foreign da icc. 18 1 8 |Blco mony coucwsip ¢ 0) | CGprapeccenesveee 18 9 9 0 | MM —Seouredemn 3) Of, 
: 8 oz ng Hides.... 1 [ii a. - os 69 lJonakea.......... 000 Tease ave one 
jam MD cekgonakasete 102 6 @ O | Java afioat......... 
da pereni ™ a9 900 | Australia andes <2 610 ¢ 6 | Alas 00000. - 8 6 0 0 | Cuba Centrifugal. 76 7 9 | Cros tee 
ty la -% 0 60 0 | ALS—B.Gopper 2 « & 8 | SESE — Amer. com 4 : 1° ° | Ruringp—London | Greasy average... @ 74 8 & 
| Ipecnturnha hi, "77" 22 9 45 0 Bas Tough p. ton $3 0 £5 19 | Fine ......-+++-+-+ 8 | Yellow Crystals .. 13 1$13 6 | Natal—Scourd .... 1 3 & 5 
|#lap good... 9g 2S pelectea...... 86 o 87 0 |§AG0—Pearl.,p. ews 13 0 18 $ | Cubes, No.1 ...... e602) a 
ns as a G 0 100 Sago our ere | a 2 suneune : } * ra 
‘Onin Pes&l 0 75 9 Btesterd £6: MB $0 /) §3/5/9 po orrtieey cw | Granulated........ 15 9 14 9 Vie. goes tosupr 1 0 1 %4 
A wwe ee 8s , per ton— | Orange, first marks..120 0130 G | Orystals .......... 15 9 16 9 | Sew Sealand See 0h 2! 
|, daiacd ; ere in Wales for Berond,good tofinelis 012) 0 | Pieces ...........-10 6 12 9 - mediua 07 6 7 
wat Hots 60 6 0 Welsh Porta .... 6/6/) 0/0/)/@arnet AO......-.-.10) @116 8! Treacle.........- § 6 15 6! —- coarse. 0 ¢ 0 4% 
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BRITISH FUNDS & | CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c.—Con | 
Dividend Ciosingle| P | cm | FOREIGN | STOCKS, enon | 
Dae. _ Home. Prices |5| | Divi. | ad Next ad Bdjo® Son, | 
Quarterly. .|O: onsols 2) % until 1903, je} Name. Es Crosng | dends ‘e | Draw- Name. Prices. Divi. (| 55 #5 = 
then 24 % a 1923 ..) S34 OSA} @\Prices.| Due. | ae ing. h| dends > .58 Clomg 
De ..| Do for Acct. Oct. 2 ..) 3 224% | 3 ers j____| due | a*"S Name, Pas | 
Do ..\29 %, red. 1906 .......... \ 97% 38 (—~ eeetntince Dieter | 4) %| co ates 
To «=. . 94, ved. 1905 ........-. 03, a4 jOney of Vanconver.........+ 1931 103 5 |MarBep|_, | Sept. |Arg. Int. Gold Lee Oct. % ra a 
Do ..| Exchequer 5 % Bonds. 96 |Olty of Welton ‘is Bak: |15 If @ |Aproet! 35 | Dos. ese sant | F596 (dan. Saiy| <2 | ° Gepennn Arm Land | 91 2 | 
Do... Ditto os cok “abae les £038 Do Improvement Loan ....| * (116 21 ony : \ed ‘port orD.| DoExtrn!La. 7 E6% 74 a July) .. -. (Pur Itall aan ait ¢ 2 9% |) 
Be tape Inb 513 |b Wanernne eaeites | iae (PRS | Peace | Ae Sad: Beige Oe Aa 
Feb Aug. Aunts. 1906(Red Sea Tel), 45 "Bs forermat (N.Z.) Har. Bd. Gtd|1925 103 5 | Gold Bonds6 | 984 % duane U.8 Fund. ia ® a s | 
April Oct. .| Canada Gov. Inter- * syttelton (N.Z.) Harbour Bdj1929\120 23 lve diy. | ++ |Rly. Guar. Res.¢ | 6% 9) arterly’ .. a @ liza e |) 
col. Riy., 1903 Sein 3 i$ |Melb. & Brd. of Works Debs|1921/104 6 |AprOct|-- | .. | Do 1899 .... 6 | €8 69 ‘Jan. Jaly| . Virginia Fund ® 
April Oct..| Do Bonds, 1910 ge 104 «8 (2 |Melbourne Harb. Trust Loan}1909 106 6 jAprOct) || ass | Do Law 386 | 68 69 | Conp Bonds 2 | g7 
April Oct... Do Bonds, 1912/5,5\106 29 ‘| pe " do oc gproageesscnee 11821 19% 4 \Ja. Jly.) Ms) p’d sy es Wir. | | RAI 8 
+ y ¢ c TAMWAays LTUSL.....s6. { 7 | | 
Apeit Oot. Gre dant Ta08, 3%. i " A: 5 Napier Harbonr Bonds apene ee) 108 10 lortriy. | pean bees as “ Oxpivany — 
Jen. Jaly.. Mauriting 3 7 , Btock . 100 5 (6 New Plymouth Harb. Bi.....|1909/102 4 L vate! =x youn 1879. . 44) | 7S 8! | Present | a 
April Oct. Bank of ON aaa \Oamaru Harb. Board (Bearer) 1619) 10 15 |Apl Oct} | 7 J Do ee a ae Pe. Name. Pris 
Quarterly. .| India Stock 54%, red. 19311106 7 |$ [Otago Harbour Board, 1861 ..1921)11¢ 16 |epbtet) | Ee |) Ho Mads, 1680 | 76 7 oe ae 
Do ..) Do Stock 3% red. 1948, 99 103 S| ne Rerees westheoe 2 11921/108 6 paaeen \e5 DoW.ofMinas 748,239 Barry. : 
Ben nee”? ; Po Beosk 36x red. 8s 87 e6 ; poli en, Benda wetedesnocns 1934 4 $ | Fb. Ang! er | e186 oo 8 3 oil | 803,001, Do Pref. Gra. ¢3°°°""""" oT | 
Feb. Aug. .'lale of ‘Man HY See 102 105 (5 Timaru Harbour Board Debs 1914103 5 | July | ee | Do Funding 6 ston ne eal Ceta ead, Ore. - abuid 75 8 | 
— —— 6 Wanganet eh) Bae. mis ee io r hn air, : Bev. Hlearian 66 6 €3 SE /12,144,430! Do Pref, Goce veel 16 || 
por arbour y | Nov. | DoState M (12,144 43 Do Def. Co +} 804 
CORFORETION SUlEEe. ES Jiy.| ip orD.|Chillany ia 85 95 | 21608,026 | Do Def Ord: Novi’ * | 
(United Kingdom.) * Subject to Drawings. Re aiy.| \P.orD.| Do 1886 .... 43| 83 86 | | 1 0,000 Cardi Petr” a. Bt : s gate 
Pea _______| COLONIAL & PROVINCIAL {j.. 32 ‘B.orD.| Do 1867 sag $4) 85 83 | £339,000 City and South London... i =| ah I 
nt | 3 240, st London Con a i 
Amount.| pon 1OANE, — \Closng) GOVERNMENT SECURITIES, _ |antoai | ** pe Lo mone E 4 es | 2,642,000 Furness, a by reseeae a's || 
% Prices | ee | eeee j a Py asgow & g. W. terecess oa i] 
14,961,638|Metrop. as l ee ate lan 1896 .... 6 | $9 82 | 5,667,420, Do Def. Ord. + Pret. Ord. 1 | 
io. "360,000 or th ee 1929". ebevs 3h 107 9 | Present Dividend | Closng | | ee iineseBii ver 4,834,300 Great Central Pref. Ora..|) 393) || 
¥'790,000! Do 23 9:9 grrneeeee 3 ict 3 | Amount Due | Name. Prices. ly Dec! D oan, 18947 | 95 ce 4,834,300! Do Deferred .......... 5 7 i 
6,980,000) A 1939-49 sebsecte 3) 87 23 | 2 ne ee | A old | paras. Great Eastern Ord.. fe | Se {| 
 Sueere oo 1920" ...... 2h) £7 88 | =“. sapien a \ sOctlbanlad lp Sul R96 6 1104 6 920,133 Great North of Scotland. 120 i} 
wo0,6¢0) pre ee os ae 3 [9541004 )1, 24, 760 Ja. & July! Brit. Col., Inn. % Ap ct n dwee| > 0 aoa d 1896 & (1015 is ‘10,908,387 Great Northern Pref. Con, 9810) | 
om. of Bowers (City of | | / | eae o2 o¢ |MarGep) -- mS oe . 44) G04 14) 7,272,254, Do Deferred ........... | 38) 2 
ns 0001: ee —- ag sti : E 03 300, .600 Ja. & July) Brit.Gulanatn ‘ 112 16 se, v. £10,000 +. lon zie ex. 96) ie ty | 1,159,275) Do af A recvs. no diy. 33 : 
eae} . 3 mn s. 1 1 105 | 000! Ap. & Oct. (Can. 2. Dom. Rly | | pl Oct : ann. Costa ica ‘A'S | 23 25 {1,159,275 Do B\ until 6% is pd. B 
1,$02'000) pean weveseee SHIOL S| | 1805 ..... + oz ¢ |Apl Oct) rom 1807 | Do'B’ .... 24 9 $0 |28662,545|Great Western, Con. Ord.ve 
eee net Btock, 927-57" -. 2 87 e8 |s yh "$9,700 My. & Nov! Do 1 Lest SE8 8 10L 5 Is | 2,564,385 Highland, Ord. Con. ..... ee) 
2'000;000|, = am Corp. _— [108,343 | 7,900,3)0 My. & Nov| Do Inse. Stk 4 (101 § |JneDec| * [Dantan, 18943 | 96103 | 3,300,000 Hull, Barnsley, &c. Shares! 4% ¢ 
1'500,000| Do 1996" 19AT* .... 3) 95100 (22°9. a Ja. & July| Do Red. 1910 4 {104 6 {May Nv! Basin’ Egypt. Unifd. 4 11065 94 16,740,995 Lancashire & Yorks, Oon.{10? § 
945,520! B — sense sean cs vue 24| 86 8G |4,273,815)Ja. & July! Do Insc, 1910 4 [104 6 | AD! Oct ully, ’BE 0 Gov. Pref 2c 5 | 3,883,611, Lond., Brighton, &. Ord.l140 
600 000! lack ara —e + 3] 94 96 | a 400 Ine & Dec! DoDbs1909-34 34/101 5 Keaee -. | Do Ins, Stk. 98102 2,756,800 Do Pf. ( Df. rec. no div. ) 15 § 
: aaacr arenes f 1yo4 : 3 QF og | 4,608, 000\Jne. & Dec! Do doInse.Sk s 101 3 JneDec Pur orDwe, Do8tateDom4 | 88 6 2.756, 200 DoDt. { omisieyz nod ey 
saee are trighton Ccr. RG. “1946 107 1¢ 38 0,130)Ja, & July; DoRd.1910-36 4/105 7 )Apl Oct! -- -- | De Daira .. 4 |103105 | 393,395! Do Con. Rights Certs.... 
eee ae Ded, Stock 34/111 14 | 5,499,500 Ja, & July) DoTus,1910-35 4 }106 7 | 1,259,282| Lon. Chatham & Doy. Arb. 
578,000) ar ; Stock, = Leeibes — 104 7 | 101 01321/ | Do Ins., 1938 3 1102 ¢ Ta. Jiy. | Dec, |Greek, 1881.. 6 | 40 sli i2'871: 694 Lond. & N.-Weatern, Cons, 185 {/! 
70.13 ie tenham, i 1971" ...... 3 | 93 95 |2,000,000 Ap. & Oct.| Do Ins. 1947 24] §8 90 Ja. Jly.| Dec. | Do 1884 ....5 4C4 14} 8.755,165' Lond. & 8.-Western, Cons, ne | 
pe Croydon Cor Irred.* ... 34/110 14 | £70,900! Ap. & Oct.|Cape = %dga.. 44/103 © | API Oct Do Rentes.. 4 | 314 24) 3,775,770 Do Pref. Con. Ord....... Ww |) 
809° 000! rby, 1920-60* neeeeeeees 3 | 93 95 | 449,200 ib. & Dec| Do 1879..... * lies 6 \JueDec| .. | Nov. Do'9(P.Lar) 5 29,40; 5,775,770' Do Def. Con. Ord. ......| 46 || 
S02. lasgOW 1925-40"... .. 0+ 24| 8$ 86 | 367,100\Jne. & Dec| Do 1881..... *¢ lio 2 [28 Jl.) BariorDwe) Do Monoply ¢ | 44 45 1,610,120 Lond., Tilbury, &c, Cons. ./138 4 
So's 0} idersfield, 1954*,..... : $4 97 | 652,700) Jne. & Dec| Do1917-23 «106 g |Ortrly. PurjorDwg, Do Fdg. ‘835 | 40 42 | 5,751,830 Metropolitan Cons. | 83% 
+4 “D0 if¥ull Corp. — gateagee 34108 13 }2,109,452' Jue. & Dec} Do Inse. 192% ; 106 8 iJa. Jly.| ParorDwg Do Rly. Loan 4 | 79 80 | 2,640,914; Do —— Land Stock.” De | 
L 066 64 peal _= Uorp. Stock, = 24) £5 BF 13,733, 195|Jne. & Dec| DoIns.S8tk’83 4 |108 10 iJneDec, @ | Dec. Guatemala .. 4 264 7z| 2,250,000) Metropolitan Dist. Ord.... 8% 
smea nol asta, 88 ge - 54/163 5 }9,997,566| Ap. & Oct.| Do4%Ons.In; 4 1107 ¢ : $7,449,600 Midland, Pret. Consol Ord. T: 7 
1 $86,908) ices 0, 1934 ve neeese. 3h 108 7 \8,216, 8 Ja. & July| Do Con. Ins. 34/101 3 {7% Jly.jgone) -. Hungarian 57,668,389) Do Def. Con. Ord.. io a 
eek aoe Ancime ent aie z+ 5,| 93 95 |! 076, 100 Feb & Aug! ‘eylor Insebd ¢ |114 16 . | GoldRentes@ |101 3 | 7,0435,487| North British Ord. Pref. 
S90 28 Live 01 Corp. todk*. + Saisn6 18 (2:460.000|My.& Now| Do Inscribed 3 96 37 |44 Jly.| \*1 Apl.| Hungary,1895 3 | 85 68 9,465,972, Do Ordinary ....-......, i 
nt 48D i> Gen reed ona” # /1350 34 | 44095, 907 Feb. & Aug)Jamaica Insc, 4 |106 & |, |» 29,277,123) North-Eastern, ‘‘Oonsols” 144; 4 || 
ote Ds : oo 1928. ... 5 9 96 | 346,700\Ja. & July|Manitoba 1910 5 {108 10 i a. Jly,| | *Dec. Italian LIrr. pee 114 17 2,033,400 North London, Consols.... 15) # 
eee Do Bee W, ---ere0e 5 \98 101 | 482,59) Feb.& Aug. | Maurits.In.1937 4/111 13 Ja. diy.) | “Dec. Do 1862 3,234,140, North Stafford., Con... 
oe - aie we. wosazeee 3g LOL 4 | - 700 Mar. & Sep) Nata! 1919... 44/1¢8 10 | rema, Rail. 6 100 2) 674,211 Rhymney........... 
- 365) 7 D ion A — ++ 353}10$ 7 | 282|My. & Nov} DoCons. Inse ¢ |113 16 IneDec - | eo» \Japan ...... 5 110 6 | 2,617,310/South-Kastern, Ord. 8 8 
asm A oe Oates 33 110 14 13s 026) 444 Ap. & Oct.| Do do 4/115 i? Jne Dec os Do Sterling 4 | 8 7 3,712, 860 Rome on rec, no div. Le &2 
een r)lPizmonth B Corp. Bix. 3 9% Oi \3,714,917 June. & Dec| Do Inserthed 34|103 & |Apl Oct ‘4 (Sept, |Mex.Int.Cons. 3,712,850| DoDf \ until6y is 4. Bay |e £6; 
569 002 SS eeaelr Ouek 107? 5 3 | 94 97 |2178,800 Ja. & Jrty| Nwfdind. 1941 34| $2 94 Silver .... 5 | 42 43 | 6,192,284/Taff Vale " Stock” {sae 
#86,710| Read ng Corp Sekt 7 3 1 : | 520,000, Ja. & July! Do In. 1613-38 4 (104 6 | Qrtrly. | Par|orDwe, Do Ex. Cons. 6 |102 3 640,000 Waterloo & City, Ord. “ai we) 
%66.070|8 veffield 1925-36, Red... 35/25 105 |g [now S. alee, . 
B,F6T,989) D0 «ove scnasonnnnne 3 oe oe ee esa & July| Do Inscribed ¢ hi 13 May tis! ParlorDwe! ‘Nien, 1886 ¢ 66 62 | Lisus Leasep at Fixap Revtals_ 
0,399; Do Red. 1986-76" ...... 24) 8&C 84 {16500000 Ap. & Oct.| Do Inscribed 3: Fb.Ang PurjorDwg) Do 1888 ....3 | 92 94 ; Leasing Cloang | 
so 008. Sktun’ yon" Gor. 1918-16 23) 87 91 |1226200|Mar. & bep| Do Inscribed Si hoo 2 ia oat ._ | Do Bonds .. 34/101 5 enies | Compantes. |Pries. 
297°20) 8 ockton Corp. “idea? 2° Galion e ance Te seni eed eee eS a Deseo pane. ‘86.14 26 27 |Birkenhead ............ L&NW&GWIS # | N 
‘ » Salat \ 300} « ] a. non a u Bi 
$00, ,009\3 wansea Corp. Stock* ._ 34/108 11 | 288,400 i Quarteriy os ee jut . y. / on Cs London ont ‘Biackwall Gt. oan 138 & || 
? 400) weet Ham, 1929*. ...... Ss'S8 101 129180302 My. & Nov! Do Insc. Sik. @ 111 15 MarSep| none! ade | Russian iat § 135 28 Do 44 % Pref. ........| D0..---++» SS i} 
ae = Wines Gere, suk, ial 2 64 96 16,161,167 Ja.& July} Do do.... 34/108 7 gen| li | Preh's Do 1859 . SC g6 | Nottm. Geum: ike Oat. "Worthan. lids 8 | 
112 \07/ Windsor red.,191£-18" .. 3 | 91 £6 /5,154,005) Ap. Oct. Do doisés 3 | 96 g¢ |WFtrly. Jan. | DoCons. tit’ . DagpBNTURE STOCKS. i 
6% bal Wolverhampton Core.*: a 91 SE |1,199,100| My. & Nov | Quebec Cer | | Bonds I. .. ich $ Pr t Cioang || 
367 2)0\ York, 1916-61" "os Peer | eens ee 102 7 [ety eT | San. pe Ge ts -. 5 | cases Lome) Name. Prices | 
ee a | | 6h OD DES - i 00,10 ) Tr 58 i lo | BPO ERE. cocce . » i 
© Free | 336,800\Ja. & July| poms. -- 3 lortriy. |: | DosyRentes4]}9599) ¢ ee | % i 
ree of Stamp Duty. | 687,000 ron aa Do 1928...... 41106 8 May Mv} “8 “Aug. ; — -Kly. 1s Gl 3 aid, 031) Barry 3 | 93% 
| 620,600) Mar. & Sep! Dodg. Bds.19344 |10€ 37 | ne Dec’ pril | DoTranscau.3 | 84 88 rere (103 8 I 
CORPORATION BONDS, — 888.471 Avi, & Oct eg ae eS | 5 be | Qrtely,| «| Abril | Do Bonds . - 54] 67100 $46,673 [Brecon deriby A oe ti 
Oclenialand Vereen.) | 10267400 Ja. & July/\Que eon sland, Anl Oct | June e | Do Dvinaki& | 9,757, +yellCeledontan vecece 4 {133% || 
slonial and Foreign. I £7 4/101 3 ‘io 100 oer 89 $8 || 
; 927,900 Ja. & July Doin. 188 lice | Qrtrly. | | Dec. /San Luis ...-6 |iog Ly aE ad che A wit | 
| ; 78 nooo over Dx 0 Ins. 924 4 1107 S |3o oe ct! - {Ang een 07 99 381,116 Do do B | §)6) || 
ol6 a wy} Do Ins. 1821-30 34/100 a - | ervianUe Te 76 4 OF || 
5) Name, f 2|Cleensltaenamaide: & Zur] Do 40 006 Shite & |atrly,jaome|  -. poe SX, BE pur il nn Cea | 
| got 1 97200 a uly| Do 1922-47 .. 8 | 91 $3 8t4 43) 2 j pseben 
%| a | | 907,00 Ja. & July /Sth. Anstralia, la 1 Oct} .. poe |swedish, 1880 3) 102 . O16 6) eee & B.-West.. oo as 
-|—_—__—_—_ weil — | 1902-18 .... 6 |100 20 |FD.Aug) -- |5 08 | Do 1888 .... 3 | 2: 94 | 01900,666\Great Central ......--++ 44/237 © || 
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arrett’s Brewery, &€...... | \We » Lim! é | oe ee ee ian i. cu} 
Bitliot Base, Ratcliff, 6% peueunenen ir x a 16) ee eee weest 17 20 | 10 | 10 |Buenos Ayres (New), L....- a 
Bex 100 | be 3% PB Mort. Deb. Bik. 97 2 COMMERCIAL, ee &c| 1/1 | Do Deferred Bharos....-.| fs tb 100 (100 | Dos % Debentures... #® | 
ist , ; Stk /100 | Do Cum. Pref........... «+ 43 46 | ric, Ord. 
i9 to rewery, jOrd... | 36 34 | City o Lond. Electric, ou {| 
10 . praial Bre - it {2% % Pret 15 16 |_1{ 1 Aerated Bread Limited....| 144 44| 6 | 6 Wickens, Pease and Oo. L.:| 3 34 ¥ 2 To 63 ¥ Cam, Pref.....-+++ a i 
1¢ | ; 15 1g {Stk 100 Art'sn s, Lab.& Gn. Dweil. i 117 22 ercial . ono 887 2 |} 
10 | Bristol United, 6 9 he Pref....| 13 1 ' fi 3tk| 100 |Comm ‘ “ha 3 || 
Stk 100 |Unarrington aad Oo., 39 % bs Stk 100 | ae fo _ eee 1879. fae ie 18 8tk|100|} Do 44% %, Deb. Bock... is 6 
Mort. Deb. Stock’ escees 101 3 Stk |106 | Do 2 aa * aT a Pr ¢ 2 ; | Stk | 100 Continental Union, la..-+- 72 
16 | 10 [Chicago Breweries ........ 27 34} 10 | 10 | Assam —_ * a em Pref.A. 1 rs , ss claaeetia dll tenia ea Sex {100 Do7% % Preference... ora 8 wll 
Stk |100 |City of Lon. Brewery L. Ord 124 23 | 10 | 10 |Australian Pastoral........ 10 | 10 |County of Lon ss Ord ar ail 
Btk |100 | Do & % Preference........ ne tl i Dotrk Cem Peden fe * INANCIAL, LAND, AWD = [10 | 10 | Brash Prov. Bleo 
1100 | Do4 Debenture........ 0 | fo 31 || 
“TO | 10 [DenieliAsons Brewa:icOrd § 6 | | § [Bell, K, and Go. Limited..| 4 is INVESTMENT. 10 | 10 |Earopean, Limited ....-+- wa | 
0 | Distillers, Limited, Shares) 1719 | 1) 1 Bell's Asbestos, Li imited z 1 ee ved, ....| 68) I 
Groves & Whitnall, 5% Pref.| wilta4| 8 | : Bovrll Ord Limite 6a q £ oan | 3tk /100 |Gas Light & Coke Or a i || 
Sex , joatenen, A. Son & Go., Ae. nay : | oe Lcackdntial +2 e $| z | Name, | Clomng Stk i199 Dosigc Maxima 18 i i 
i i rainary ..... 58} . | j S00 0082 m | Prices. Stk | 0 onsoiit a | 
ux |100 | Doe Proterence. «ie 7 | ¢| 1 | Dove 17 i ee aaa tt | fads [100 | Do 3 2 Consolidated De ii | 
i Oo A ebenture i | ' “| & : on. oe? ane 
= 6 | Hodgson’s Kingston Brew.L) 6510 1 : Brunner prond. and far L) 46 £3} 1 Anglo-French Exploratn. L i 4% 3 I100 IE I ei ae 
100 |100' Do§% Debentures ...... 110 15 | 10) 1 Do 1% 4 May Lin iéed’* -| 17 1p | 6 81 Asseta peatention, Be egress) Pv a 6S |S Malta ta & Mediterrane we . La 
Stk 100 Ind a @ Co., L., 44% 5 | 6 Bryant and May, Limite | 12 3 | 25 214 Australian Agriculcu’ | OS {10 | 10 ope Electric Supp, Dab | 
b Stock = caaeree-(l10 12 6 | 6 Bucknall (H. and Sons, L.)) 64 ¢2| 25 | © |Aus. Mt, Land & Finance, L oe 24 1100 |100 | Met. of Melbourne il 
6 | 17 |Lion Brewery, Limited ...-| 19 22 eS (te Deanerere Vater 6 4 Deb... 5 4 stk 100 | Do ff ae ay Stock) °3 7 Mt \'g0 | 20 |Monte Video, Limi ; | 
10 | 6} Do New........seeceeves 74 84| 10 | 9 \Cassell and Co., Limited ..| 7 8 | 10) 2 |British & American Mrt., L 6 | 6 (Oriental, Limited .. ‘ 
2) | 20| Do Perp.6% Preference. .| 94°25 £0 | 60 Catalinas Ware., 4% Debs. | 35 37 | 25 | 24 British & Austn.T. & L., ial 1 131 6 | 6 \Ottoman, Limited... 6 
10 | 10 |Manchescer Brew ry, L., Ord! 6 7 |100 100 ‘Cent. Prod. Market of B, A 83 .. 1/1 | British South Africa ......) ¥% 5 | 6 \st. James & Pali Ma 4 
10 | 10 | Do? % Preference........ | 12.22 | 12 | 12 [City OMces, Limited ...... 8 &3/100 100) Do5% Mort. Debs. Red.. 8 5| 6| Do? % Pret ..----eere") 9, 
10 | 10 |Meaxs Limited seovsersceee| L1g 2 | 124) 6 owe On Real Properiy| 17% ef 1} 1 \Canada Company ..... aweg "38 2} 10 | 10 San Paulo, Limit eae lit * 
Btk |100 | Do 4% Deb. Stock red.-../103" § Stk 100 | Do 38% Debenture siock|102" 6 | ¥ | 2 [Pevengare Sorporstion D, L! 4 42) stk [100 |South Metropolitan sin) i |) 
19 | 19 |Naiaer & Collyer's. L., Ord! 33 36 | 10 | 10 |City of Santos Impts.,L ..) 1c 11 | D Saag st eeeee| RENE ex |100 | Do Perp. 34 Deb. Stock.» % % || 
1 | 10 [Newcastle Breweries, Ord.! 18414 6 | 6 \Cie. Genl. des Asphait. L :.| 5 € stk | 1100 Do «a Debs Stock...) 02 10 | 10 |Tuscan Gas ...----+-er*r"*| 95 gg || 
4 | 4 |New Westminster Brewy.,L ba 6 beet |e (Comte, J. and P......... seeel Sort | 13 | 13 |Hudson's Bay..............| 52k 34 100 [100 | Do 5 % Debs covert | 
4| ¢) De 6% Preterence........ i j (Stk 100 | Do 20 % Prefd a -|469 74, 24 International Financiai, Li 2 8 6! 6 | Westminster Hiectric . overt! 1 
18 | 12 |Norehmipen. Brew sys, Gd| eu 10 10 | Do 6% Cum. Pre oecccces "16 27 18 3 |Land & Mort. of L\ 2%: _|| 
10 | 10 | Do Preference? %........ | 1 Btk |100 | Do <4 4 Deb. Stock... 1108 10 }100 |100 | Do 5 % Mortgage De vp 00 2 om | 
Stk 100 | Do & % D-benture Stock. ake 04” Stix 100 | Orzetal alace,5% Ist Db.'95| 73 85 | 10 | 2 |Law Debenture Oen, tn, L) 18 18 AND STEEL 
1| 1 |Nottingham Brewery, Lim. | ee es Second do, 1898... | 82 60 \Stk| ho Do4% Perpet. Deb...... 10610 | COAL, IRON, i | 
6% Preference ..... él 5 |Daigety & Co., Limitea . 10 | 10 [Metal I Land, al 16 16 } - strong, Sir W.G-80% 34) 
Stk 100 | Do& % Mort. Deb. Btock ic ¢ stk 100 | Do 447 4lrred. De Deb. Btock 110/16 | “¢ 6 | % Preference........| 74 ee 3 2 Arms ON Tr, L, Ord -) | 
10 | 10 \Showell’s Brewery L., Ord..| 16 so 8tk\100 | Do4Z b. Stock. -|100 2 25 S lent Discoun Limited) 84 i a oes Hematite 8 L rd 
10|19| Do? % Preference........ | 134145] 7 | 7 |Devas, Routiodon & Oo. ., Stk | m4 N.Z. Loan & Mer. Agency, L| wi Barr 6 ¥, Preference..-.;-"* 3 a | 
g0 | 13 \s amith, arrett & Oo.,i.,Ord| 21 23,| 1| 1 Dunlop Paen. Tyret'-Om.brd) 4% Prior Lien..........) 4 86 7 lel Bros. 6% Cum. Prefs.) % 
#0 | 20 | do Preference... -| 2% a2) 1) 1/ Do5% Cum. Pref........ ld 1 (N. Zealand Trast & & Loan. L ef 10 | 1¢ Do ¢% Deb. Stock. «0+ it f 
a] Mxtrican Breweries, Ord.| y 3$| 10 | 10 | Eastmans............cc000 a 42 \8tk 100 |Peel River Land, &c. L....| 9% 3 Stk 10) 0 3. Vnaghan & Ob $ 
4) 1) Dod, Prei.. eeses 14) 10 | 10 | Do8% Cum. Pref ...-.°.* 124 3 Stk |100 | Peruvian Corporation” coos) 24 58) 1 a age 7 ss 
i : |Threlsail's Brewery, ied 3 “| st a iey Brother Limited -..| 4 . 54 |Stk 100 pos Z Fret. oes eer 3 i” ak ile nsett Lros. ‘Linsited.-...- : 
| Do Preference....... soe ey Brothers, oo] 26-25 Bed, .ccccess : : 
10 |United States Brewing "18 3s | a fe joe Desde, 


| 8: | a0/gbbw cae Vale Steel, 1r00, Be» 
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saith ab, ON, AND 8 erst Oe __MINES.—Con. -| TELEGRAPHB, TELEPHONES. TRAMWAYS, &e.—Con. 
— la eis = | y ne 
| 1. 4/3 . Name, Close ag rrneeersseceerimenenin 
| Home ferteen| | Prices 3) 3 | en TE Name, |casen 
na 3 a. | 100 |100 Sraseet ond Jack Proprtry aad e)®| | —|—| | Prices 
4 64 Z~lst Debs. ............ | j 
Richd.. & Sons) L ¢ 5 ; : | | x 
—_Bis|] Hi | a aoomy aueptinsenrte| HU) 2] teenie tonag Savio.) &, Tham hoe |anean Dies, 1 pede 2 se] | 12 [Padi ted tb)... 
+e, W | gone Brown and C oa ng gatas] 1/1 Transvaal Goldfields, i.°.;:| 22 | Sexi | Anglo. American, ‘Limited... 47 £0 |100 |100 | Do 34% eestor ees | oso0" 
oe 44 | <0!) “entyeto 13434) 1] 1 | Van Ryn Stk 100} Do Deferred... "*"” . 3| 3 |Kamo ad ay 
“i 3 ‘Al . ‘Now Gharinton Cols, Put iris 1] 1 |Wassaa (Gold Coast) Mng, L| 51% i% Do Deferred.............. | 728 9| 8 re aoe ke. L ..! e.. - 
; 34 || } 10 | 10 Pee 2, Perp. Deo. Stock. “| | 10 | 10 (Cuba, Limited.............. | 63 64! g 5 De 
+. 8% | . ° § Rhymney Iron, Limited "I ti id j | 10/10) Do10% Preference ..._”° 314] §/] 5 | Lo a and pret : i 
vs . a Ht | 6| 6) DoNe S "Debentures, 1690. {200 § | pe ~ SHIPPING. eens 5 | 5 |Direet Spanish, Limited | 94 34|St& 100 | London General Gipalbus.. 93 1 
it | MS 8 btn Betton Coal I hb...-..| 20 A i din | 5 | 9b | D010% Preference ...:::| 7 8| ¢| ¢ Loudon Road ar, Le ......| 4 4 
071!) BT) 1 Pickers, Bom, Bo. tes OPE) 34,6) $9 | 36 (Ato Fully Paid... 20-227) 19 18 | 2 aeapeleneammeen | 20432 leek 100 [London United #5; Dabs. 7." 108 10" 
| BE wo Do Preference . 12) 124| Amazon Steam Wavigstion & 9 (Gtk /100 | Eastern, Limited ....... ../12¢ 2g |100 |100 | Montreal Street iy. ee 
20 | 20 [Cunard Steam Shippin Lb 17 16 |Stk |100 Do 34% Preference... 90 93 an | Debentures ...... 000. 104 6 
MINES. OTT ere anes ernees 84 83 Stk 100 | Do 4°%/"Mort. Deb. Stock.. 108 1 |108 108 | Do 44% Debs -.........-. 108 10 
18 Navigati g 10 | 8 8 |North “Met i 34 6 
es , 15 | 15 (General ih av gat on..) &% 63) istk | has [Raters Extension, L ...... 124223) 19 10 [Potteries “Kleoe itan “os ah 9 4 
| Jos, Limited ...++- | O 4] 10) | Dos reference........| | of + 100 [reo | Do 4% Mort. Deb, Stock. . 107 10 10/10) Dos» oe —, raction ate 94 
¢ 2 Alsmil - ieee ores, Sh Ba} 10 | 1 0 difred as: sind 00. J Ad |Reatern and South African 1Stk |100 Do 44 ¥% Deb TOL. 2.200 08 ll 
ort. deb..........\9¢ tog [Stk /200 | Do 44% Deb............005 C 
" ¥ Becsanpaland xpl., L..- | ot 10 10 | ‘a 5 ar ses deere cra A $3) 10} 1 0 |Great Northern o Cop’h’g’n 36 27 19 | 10 Provincial, Limited ...... . . 1 
ry oi 8 sacerasecees| OF 109 | 100 | —s — es 113 6 | 3 25 2 5 |Indo-Buropean, Limited ©. 38 42 | 10 | 10 | Do 6 Z Cum. Pref .....2.., 1 12 
+ etal ‘Bera 1 Broken raft -— {§) 6 | ‘Mercantile Steam Ship, I L.. > ) * |National Telephone, Lian. 93 gs | 20 | 10 South London.. 45 
=| 1 age Cone tinsiged nse qi | 8 & New ee at | $f 1 | | 10 | Do6% Cum. ist Pref . 12 13 6 | 6 |Vienna General Omnibas.:| .. .. 
|} | 2 8) Ve o Cum. Pret. (6% min). . ate 19 2 Pe oice te Orien il on 132 3 | 20 | ibe Dos 4,Oum. end Pref... Paes on nee 
. s 10/ (Champion Reef .....-- coeee| Ore e100 | Do agin ? 3 8! 1/1 | Do sk? _ aaah adele “| 96 99 
ry | | 1, 1 {Colombian ety an i 100 | 69 |Royal Mail S*eam... | 38 40 | RIERA, Shoo se | 1 { 
a 1| 1 |Cons. Gia) a #0 | bag! 8) ¢ \Shaw,Savill &Albion, 5 54/ 8| 8 |Renter’s, Limited | 647] vere. 
| 1, 1] Dob6% has weosesees seaveew ‘107 1} 5| 5 Do an cn £46 | 10 | 10 |West African, L. |......... ue a | 
stl 100 109 | Dos Fist piece 2 24) 10 | 10 |Union- Castieifailsteaniiip nt | 24) 24) West Coast of America, L.. ; ; - icine 
| fF : ‘ey Bawa P.0 Gold, L. --) 4 4 10 | 10 | Ne as 43%, om Pref. ...... aL et 100} Do4% Debentures ... .. 98 rof| 20 20 | Antwerp, Limited......... | 23% 
fl 1 5 be Beers ...+-seere* aomeae nae g Stk 100 | 04 4 arse ns ‘wil 10 | | West Indir and Panama, L 4/Stk /100 |Chelsea, Ordinary........../300 10 
no) ms 06% Debentures ...... 105 107| 10 18 Union Steam Ship o "fea! 3 (10; Do6é% First Preference . 54} BI 13 |City of St Petersburg, L....| 10 1) 
i || Be 0 100 | y Bultfontein Obs. 100 ¢ TEA AND COFFEE 110|_"n69 Gannnd Pystorense! $° 6° 10 | 10 (Colne Valley en | tee 
J 00 100 | 4 ay B 2 | 
aselt § |] PT (Durban Roodeport. U...... | 3 6 | 10 | Western Telegraph, L. ..... 11g 24 stk 100 |East London .... +/21€ 20 
of 1 it : 1 [English Crown Spelter ..../ ‘h! 20 «20 Assnee Te8, eccesececes e 30 34 |,00 1¢0 Do 5 % Debs. 2nd series ,.7102 | Stk | 100 Do 44 % Deb. Btock ”. ./142 47 
UTD 1 ‘Froatino & Bolivia doid, L| 1} & | 5& British India tea, u........ 1 (Stk 100' Do@% web. stock ..... 98101 Lae 50 | 50 |Grand Junction, max.10%../11¢ 15 
soe! 728 | b| 6 [1iblola Copper, L...-.+-+--| 2 14] 2) } Ohargole Tea Association, 1 j k/100 | Do 4% Deb. Stock. ....2.:/127 30 
10610 | HM) & Ges, Limited. .<..c+e0- | 23/1 1 Dot % Cum. Pref ........ 1, [Stk |100 {ant *.beb- Stock. 7/285, 95 
aaa | | i 1 Mason Bare Limited ..| 5 » 5 Orne, eben pane sesees| ogg RAMWAYS AND OMNIBUS. fi | Do New Maximum, 9 % || 1c52c5 
eves (106 Ji | i ae cece 6 | ? |Kimberley, Limited....... 
Bt cs | MR) 18 Montane ie nited. 19 19 | Do 2nd Prof. 1% | Mal aT 09 |i | ‘atabeth mazianum id'zs"lase 306 
ones | OR | ty S lBeosens Copper, L. . 20 20 Darjeeling Tea, Limited....) 11 12) 5 angl-Argntin, Limited..| 44 43) 130 | SEE centvosinitaneen *"l910 20 
yok. 105 3 i 2 E New Jagerafonteln at 10 10 |Dooars Tea ........... -| 132 ad ebenture Stock.. re se stk |:00 Do 4 Debsntare Stock. . 125 30 
L. Pt 97 192 | tw it |Nundydroog, l 192/10 10) Do? Pref ...........4.. 114124) 10 a | | panmistn, Limited ..... ..| 911 | 20 | 20 | Montevideo Shares. 2 17 18 
Wicklana % | \G/ 10/ |Ooregum @ outa. L., Det. Ord. Qtek) 10 10 |Doom Dooma.............. 15 16] 10 | 10 | Re'fast Street... . “| 105. "stk 100 | Do Ist Deb. 5% . -|14 8 
Stock |108 12 |} / it 10/| Dol0 Min. Pref, ....../ alt 10 10 ‘Empire of India & Ceylon..| 3 34) 10 10 British Electric Traction -| 1241*}/100 |100 |New River, New -/393469 
+ kde) 4 S|) “| 1 (Pahang Corporation, L., ne } " 10 10} Do5% Cum. Pref. .... .| 546/10) 10) Do6% Cum. Pref......... | beg) 3 /Stk | 100 | Do Deb. Stock.. -|125 30 
a | § 6 |R‘o Tinto ca avegaceeceed Maen 3 10 |\Jokai (Assam) Tea, L . .| 10 11 | Stk = Do 5 ¥ Perp. Deb. ......../ 1125 28 |8tk/100 | Do Debenture Stock 1125 30 
une 1M § 5 | Do §% am. pref. ecal: & 10; De6% Cum, Pref ........} 11412} 10 pp RAUIIOE < cccccntcs | 7 73) Stk | 100 | |douthwark &e., Ord. .. 1162 9 
oe RCIMCLEST Cements AER org cr aie A A i ASP 
hey Ad) C7 9 |} J ea a a o Ab wenes | BO Gf VODB....cee-eeees ve! { | ee sesese+clgld 
ck 1s | .. 3 Is. 3 hn Da Bey 4 F&| 10 & Uahone Tas, Limited |... 84 94 | 5 | City of Buenos Ayres, L ool £63) | | out Middlesex . je" 85 
Prt is 1 | top] oaebe Gold, Gm tad Liar 12 t Oaveh Lofes, Limited . 67! ve 119 99 99°. 4% Doh. Sto ste 123 wr aA 
3 | —————————— See academe etamnnsebucersatervontecaqeaceroehovctipaterrcncnneneaed catamaran meee 
s Prf'i10 3 we d 
108 | ‘ middling, 70s; common to pale foxy, Nicaraguan, 38s to 39s 6d 
reece! 627] Il a. ‘ = iin >? ’ u c gs ¢ ° 
es Continued from page 1477. Futures slow. December sold 38s 74d to 30s gd; March, 31s 3d; 
is 2a | TOBACCO.—The market has again become quite inactive, with and May, 31s 7$d to 31s 9d per cwt. 
see sh nothing of importance to report. Sampling of the new American ; JUTE firm Native first marks, September 2r, London, sold, 
aes en is fairly in hand, and result so far is satisfactory. £13 10s; and N. No. 4, near, £16 5s, c.f. and i. 
of... 77 8 |! 
ae 182 | POSTSCRIPT. Friday Evening. HEMP. — Manila quiet. Fair current, September-November, 
Pref. 855 | 3 : done £41; W.B.B., September-October, £41, c.f and i. 
ee SUGAR.—The home refined market ruled very steady, and a ; E 
pm 16? 2! Lvle’s METALS —Closing: Tin, Straits, cash buyers, {121 5s; and 


fairly good business passed in cubes and pieces at late rates. 
goods, 14d up all round. At auction 1,000 tons crystallised West 
India met with fair support, prices ruling generally dearer. 7,214 
bags crysti allised Trinidad, fair, part sold : medium yellow, 12s 1oyd 


and three months | 
£11 5s; ” foreign, 


three months prompt, {118 53 


Copper: cas 7. buyers, £52 173 6d ; 
srompt, £53 58. Lead: English, {11 2s 6d to 
sellers, {11. Spelter ; ond ury branc ls, spot, 


to 13s. 2,505 bags Demerara: choice colory, 14s od; good bright, 
13s gd; one lot 148; good medium, 13s 14d to 13s - 205 bags 
St Kitt’s syrups: good to fine grocery sold, 12s 9d to 13s 9d: good 


£19 2s 6d to £19 5s; Dece mber, sold, {19 1s 3d; specials, ni ominal. 
Antimor 1y, tin plates, zinc sheets, and quicksilver unaltered 


LONDON MEAT MARKET. 





6 and May-August, 8s 3?d, f.o.b. Beet firm. December done 6s 63d 
IC. to 6s 64d; January-March, 6s 8d; May, 6s rofd to 6s rod, f.o.b 

To refiners, firsts, 88 per cent., sold, 6s 24d, and seconds, 75 per 
%..! 1884 cent., 48 gd, f.o.b 


| demand at steady rates. 


| Prudential Assurance 


yellow, 118 gd. 655 bags Trinidad syrups, and 1oo bags and 135 
barrels St Vincent boughtin. German granulated quiet, but firm. 


OF and ZH, ready delivery, sold, 7s 74d ; January-Marc h, 7s PERS | SIRE Bee -vveevesens 


Middling ditto... .ccccee 
PERG GINO. cevccccecs 
Inferior mutton ...ccece 


Only small supplies at public sale evidenced a fair 
Good bold dull colory Jamaica sold 97s ; 


COFFEE 


Middling ditto... cccccees 


LONDON POTATO MARKET. 


Per 8 lbs by the carcase. 


~ d | s a 
eeseees. 210] Prime mutton civavisceheamaee 5 10 
ceendded: PE NEE TERE cvcdicccccsdsccevas. So 
onceeonn . Oe Ue ONS. aio cvecates cas 410 
asmemen. oo s| PO ED sc ivenbenceieks err ee 5 8 
weconde DORR PONE Wess ccksocencwnesseeeve 410 


Per Ton Per Ton. 
wena 60s to 65s | Snowdrops ......scscceccccse 758 
nae 80s 











Insurance. LIMITED. 





Notice is hereby given, that a HALF-YEAR’S 
Company (Limited). share (being at rate of 5 per cent. per annum) less 
HOLBORN BARS, LONDON, E.C., 


"NSSSE° | £45,000,000. 


lst October, 1902, to proprietors of Preference 
Shares who are registered on the Company’s Books 
on 24th September, 1902. 


In respect of Coupon No. 4 of the Preference Share 
Warrants to Bearer, such interest less Income-Tax 
will be payable on and after the lst October, 1902, 
at the following places (on the Continent at the 
short exchange of the day on London), viz. :— 


London.—At the Registered Office of the Com- 
pany, No. 9 Fenchurch avenue, B.C. 


Antwerp.—At the General Depot of the Company, 
No. 23 Longue Rue des Claires. 


Paris.—At the Central Depot of the Company for 
France, No. 26 Boulevard de Sébastopol. 


Hamburg.—At the Office of Messrs Schliiter and 
Maach, Dovenfleth, No. 44. 


TH Berlin.—At the A. Schaaffhausen’scher Bank- 
STAN DARD LIFE verein, Franzésische Strasse, No. 53, W. 
Cologne-on-Rhine.—At the A. Schaaffhausen’scher 
ASSURAN CE COMPANY. Bankverein, Unter Sachsenhausen, 4. 
NEW SCHEME. 


WITH Coupons must be left for examination three clear 
days before payment.—By order of the Board of 
OUT MEDICAL EXAMINATION. | 222°, 
LONDON : 83 King William street, B.C, 
5 Pall Mall Bast, 8,W, 
EDINBURGH (Head Office): 3 George street. 


COUNTY FIRE OFFICE. _ 
Founpep 1807 
Chief Office—50 REGENT STREET, W. 
City Branch—14 CORNHILL, E.O,, 
LONDON, 


The business of thi 
United Kingdom. 8 Office is restricted to the 


For rates and particulars apply to 
B, E, RATLIFFE, Secretary. 








R. GILLIGAN, Secretary. 


9 Fenchurch avenue, London, E.C., 
12th September, 1902. 





INTEREST, viz., two shillings and sixpence per | 


Income-Tax, will become PAYABLE on and after | 


| LIEBIG ’S EXTRACT OF MEAT CO., | 


DELHI & LONDON BANK, LIMITED. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Com 
pany will be HELD at the wank Office, Royal Bank 
Buildings, 123 Bishopsgate street Within, London, 
E.C., on WEDNESDAY, the 8th October, 1902, at 
Twelve o'clock noon precisely, to receive the Report 
| of the Directors and the Accounts for the half-year 

ending 30th June, 1902, and to declare a Dividend. 

Notice is also hereby given, that the Transfer 
| Books will be Closed from the 20th September until 
| the 13th October, both days inclusive.—By order of 
| the Board, 
P. B. BAKER, Manager, 
Royal Bank Buildings, 
123 Bishopsgate street Within, London, E.C. 
20th September, 1902. 





“THE STOCK EXCHANGE. — 


NOTICE, 

No member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 

| or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 
London, E.C. 
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ROBINSON GROUP OF MINES. 





The LONDON AGENTS of the ROBINSON GROUP OF COMPANIES have received the following information - 


Langlaagte Estate and Gold Mining Company, Limited. Langlaagte Exploration and Building c 





' 5 — om : 
This Mine is crushing with 95 stamps out of the 200, and the yield has been | coe ne “= present negotiating the sale of a lar, ee Limited, 
For the month of May , i .. 5,796 ozs of fine gold. | country, to sell blocks of these seams at public a a : m th 
” ” June... * * 5,726 ” ” of the township to Johannesburg enhances th: wal aot Che ¢ x 
99 ” J uly b ee .. 6,025 ” ” anticipated that when the sale is held, very good pric 7 He property, and jt 
ao blocks of stands which it is the intention of the Directors tr ane tart 
17,547 ozs. are between five and six thousand stands w hich are } ” bho ee! Ther 
—— | _ The unsettled state of affairs in the 1 ransvaal. immcai., et 
For the month of August last the yield from 14,558 tons was 6,608 ozs of fine | declaration of peace, has prevented the Directors from a Ately after 
gold of the value of £4 5s per oz, amounting to £28,084. This result was | the stands belonging to this Company, and they : g of mar 
obtained with 95 stamps for thirty days. The yield and profits made by this 


: are no 
| Opportunity to sell some blocks by auction as we! 
Company are very satisfactory. When the two bundred stamps are crushing 


it is anticipated that the yield of gold will be double what it is at present, and | 
the profits will be in proportion to the yield. 


} vOura 
las } ) 


ot the stands were sold lately for £3,000 each te ee ee ee 
The Directors have also decided to erect buil 


Company's stands. There is a very great demand { : hi ton a Mee 

The reason why more stamps are not working is on account of the shortness and, as the township of this Company is adjacent to Johannesh. 

of native labour, but every effort is now being made by the Native Labour | this property will always command a very hich rental. ; tpt Sek pec e. 
Association to obtain an efficient supply cf natives, and, as the African summer | ways are available for bringing up building material from th a the ra 
is now approaching, it is anticipated that the supply wi | increase considerably, | Africa, this scheme for erecting buildings upon the ¢ , in Song 


and that before long the whole two hundred stamps will be at work. | Carri d into effect. we 
The policy that was followed by the Directors in carrying on the development | Phere is no doubt that the stands belonging to this Co 

of the mine for several months before the termination of the war has proved | ship are very valuable and will eventually command very hich py 

very satisfactory and has placed the mine in a very sound position. There is 7 


at present an immense quantity of ore from both the South and the Main reefs, | Randfontein Estates G. M. Company, Limit 


S : ed. 
which has been opened up in readiness for stoping; and in consequence of As a = nena Estates G. M. Company and its subsidiaries 
this large development of rock in the mine, mining and milling is now carried , Policy which has been decided upon by the Directors has be ‘ 
on under the most favourable circumstances; and it is quite clear that the | development in the mines and to erect the additiona ac 
profits when the two hundred stamps are at work will yield very large dividends ee to the sixty stamps at present existing at each of the es 
to the Shareholders. developments in the mines are being made as fast as possible. ar tl] 
The assays from the rock developed in the mine are very high indeed, and and South Randfontein the results of the assays have been very high ina 
P assays f ) . ’ rhe main shafts of these two Companies have been sunk to aa 
chow ied 12th I 1 24 incl 48 iwts —— lower levels are being opened up in both ¢ mpa at ae 
ast Drive, 1 Level. . -. esinenes .. -* os ‘ The assays from South Randfontein are as follows: 
West Drive, 12th Level -- l8inches .. .. 1693 dwts. On the Ninth Level (North) the Foot Leader gives ee 
The other assays for the week are very good: 75 feet from Cross-cut .. ae i pert 
From the llth Level East .. Hanging Wall .. 13°12 dwts. another Middle Leader is i : ey ” 
Do. do. Foot Wall 80°20 dwts. another from Foot Leader .. : 182 | 
From the 12th Level East 80 feet from Cross-cut Middle Leader are 
and West . Hanging Wall 24°89 dwts. | 85 ae do. Foot Leader 23 
Foot Wall .. 73533 dwts. | from Hanging Wall .. ss 10 
The assays shown above from the Eleventh and Twelfth Levels are from the On the Ninth Level (South) 
South Reef. 80 feet from Cross-cut Foot Leader gives 29 
The large Main Shaft of this Company has been completed, and all the con- | 85 feet ditto ditto lee 70 
nections with the levels are in perfect order. As soon as sufficient natives are | : Middle Wall 12 ; 
obtained, the output from this Company will be very large indeed | 90 feet from Foot Leader . . 129 ,, a 
All the large reservoirs of Langlaagte Estate are in perfect order, and the The Middle Leader at 85 feet south is very good indeed, and s a 
Company has a very large supply of water for its mining operations. All that | others also in the Foot-wall Leader. 
is required at the present moment is to increase the supply of natives, so as to | The Main Shaft is being sunk to the 10th Level. This is n beir 
enable the Company to drop its own 200 stamps; and, as stated above, it is fully | with rock-drills, to save as many natives as possible. 
expected that before long Langlaagte Estate will be able to run its full com- 
homens of stamps, which will further reduce the cost of working, and increase Porges Randfontein G. M. Company, Limited. 
the profits to shareholders. ; The assays from Porges are as follows: 
Langlaagte Estate has also now arranged a settlement of the lawsuit which | On the Ninth Level (North)— 
was pending between it and the Crcesus, and by an amalgamation of the Croesus The Foot Leader gives 5S Aerts tn | 
claims, the Langlaagte Star, and the disputed 334 morgen mynpacht, a new At 70 feet from Cross-cut Foot Leader .. 1531 do. 
Company has been formed, called the Langlaagte Consolidated Mines Com- Ninth Level (South) — 
pany, Limited, with a capital of £1,000,000, in shares of £1 each, of which The Foot Leader gives. _ aa _ 5) a 
the Langlaagte Estate will receive 125,000 shares in settlement of the lawsuit, The erection of the additional machinery at both Porges and South R | 
Langlaagte Star 265,000 shares, and the Croesus Company 500,000 shares, leav- | fontein is being proceeded wi h, and the policy which is now being adopted 
ing 110,000 shares in the new Company for working capital get the full one hundred stamps erected at both of these mines, and to have! | 
The Langlaagte Estate G. M. Company also holds a very large number of | mines developed at the lower levels at the same time, which will enable te 
shares in the Langlaagte Exploration and Building Company. companies to work at a lesser cost, and so increase their production as wells 
Block B. Langlaagte Estate G. M. Company, Limited. their profits. 


Everything is being done to complete the work as soon as possibl 
The surface works of this mine have been put in thorough order. The mill | depends upon the supply of native labour, but as the warm weat! 
has been overhauled, as well as the cyanide works. All machinery has been | Africa is now coming on, it is anticipated that a much larger supply ¢ 
thoroughly repaired, and the Company is now only waiting for a proper supply | will be available to carry on the work of mining at Randfontein 
of native labour to start mining and milling. The reservoirs of the Company The latest cable from there, which was received on the 10th inst., informs' 
are in perfect order. The sorting plant has also been overhauled and as soon | Agency that it was now intended to proceed with work at North R 
as labour is obtained work will be proceeded with without delay. Mining and | as the native labour supply was becoming more plentiful. 
miliing operations can be started at any time. 


All that is required is a supply of native labour, and efforts are now being Robinson Randfontein, Block A Randfontein, 





Mynpacht 
made to secure sufficient labour to work all the stamps at the mine. It is the Randfontein, Ferguson Randfontein, Stubbs Randfonteil, \| 
intention of the Board of Directors to secure labour for this purpose, so that Van Hulsteyn Randfontein, Johnstone Randfontein, East )| 
all the stamps can drop at the same time. The Company has 80 stamps with Randfontcin and West Randfontein G. M. Companies | 
cyanide works and frue-vanners all complete. Limited ' 1] 
. | 
Langlaagte Star G. M. Company, Limited. All these companies will be dealt with as fast as labour is bronghtt | 
As me o van 0 1as bee -arrie — . el se mines. 1} 
sat Gunes ie oe ae by the ¢ roesus and Langlaagt As the assays from all these Companies are very hich, the D : tor \| 
A new Company has been formed which is called Langlaagte Consolidated ee me oe . one penne Stage 88 Aeais ain anh : F 7 ; 
Mines Company, Limited, with a capital « f £1,000,000, in shares of £1 each. nee pan cs pager tcc nadh pasihy' a satire ad tefl Te F 
500,000 shares are allotted to the Croesus Company for all its claims, machinery | ‘ The M ld 1 nl : i Dr * he oy “ Pe FR etic natin Recital ii 
and assets. 265,000 shares are allotted to the Langlaagte Star for its claims and f od . nal e a =< - a es 1" s Seen "The eee Se ace 
machinery. 125,000 shares are allotted to the Langlaagte Estate G.M. Company | Onan, Wi oe «va ao a. oa ates ee aiievest Mn aiiene ack of a 
in settlement of the law-suit relating to the 334 morgen mynpacht, leaving present mines developed and the additional 40 stamps and nact 
110,000 shares of the new Company for working capital. © | erected as soon “ possible. i ; , ae oe | 
The Langiaagte Controlidated Mines ( ompany, Limited, embraces over three As soon ~ la bour can be . ees it is the ints nti n : i 
hundred claims on the Main and South Reefs, and as the Croesus has 120 | ‘ aes ae aoe of it bo a. oat a e ™ ~ — gyre 
stamps and other large surface works in perfect order, and the Langlaacte oe an "y nd oS ye ‘il " — opts hit oe an : al a a s Pan 
Star bas 60 stamps with all the other requisites for mining, such as cyanide =e ae that st will e foun wit lin t 1e Lit ane f the fa ‘ 
works, &c., the New Company will be able to mine and mill on a very large ee ee Meneemnintn Setates O. SE. 4 ee ' ve not vet be 
scale. 6 Ihe two thousand claims besides several mynpachts which have not }$ 
‘The advantages of this amalgamation are of great importance as regards th« 


formed into companies will be dealt with at a later period, when ther 
. . - - r ] : 
It has consolidated a very large block of claims | PTOP®T SUPPly of labour. 


; : aah Mae ae al ' : re is a great extent of land wl 
and will enable the future working of the Company to be carried on at a lesser Beeides these claims and mynpachts there is a great exten 
cost than when it was divided into separate interests. 


future working of the mine. 


has yet to be opened up on several farms belonging to this Company, = - 
ne } eC ‘e dec : ‘ing , 2sent companies, which 14 
The 265,000 shares which the Langlaagte Star Company receives in payment Direc tors have decided first of all to bring the preset! eee eine 
r its property is equal to the present capital of the Company; and every eer been con ane the property, into ow work ng om - « porta 
Shareholder in the Langlaagte Star will therefore receive share per share in date as possible, and they are concentrating their energies on 
the New Company. matter. 
The New Company, the Langlaagte Consolidated Mines, is free of debt and | Orange Free State and Transvaal Diamond Mines Company: 
has the 110 000 Shares for future working capital. Limited. 
All the Mines in this amalgamation have already been largely dey 93 . ‘ n able to start 
. 5 ay ‘ 3 veloped. Since > f } sc Vv s not yet been 
Main shafts have been put down and levels have been opened up, and now that ce the termination of the war this Company ha : rocur 
the amalgamation between the various blocks has been carried out, the 


washing operations on account of the difficulty experienced 

wil transport from the railway station to the mine. The distance 
il miles, and as the country has been denuded of all! live stock a nd 0 
Directors have been unable to send supplies of coal, food-stufls, &¢., a 
requirements to the mine. 

In former years the Boers who were living in the neighbou 
is transported all these supplies from the station, but every ¢ 
te Consolidated Mines, aed tes obtain waggons i the purpose of bringing supplies ee 
> three interests have | on the property. : 
over three hundred i 


le veis 
| be connected from one block to another, and will thus facilitate 


‘ er 

arge extent, the economical working of the whole block of ground. » €0.@ very 
The Langiaagte Star Shareholders will have to apply for their share 

new Company according to their holdings. 

holders at the proper time. 
It may also be stated that the life of the new Langlaag 

Limited, has been considerably mncreased now that the 

been amalgamated, and the large number of claims 





s in the 
A notice will be given to the Share- 








lid , have The 25 ‘ » grol p + in splendid condition, an¢ a 
been c nsolidated in one block. The large water supplies of the consolidated | rea: . — ate eonig yoy ‘ground acre aoe a supplies can be brought to 
mines will also facilitate the operations of the New Company, which is a very | the ier work Ml be a seid oo 4 1 e , oe 
great consideration in oe ae property on the Randt. : The large '- sihbnees ‘Sclenaia 2 to this C seaman is all in perfect one ~ 
T " “On , 2 >. none : p é > mac ery belong s any 18 Ai if } (he mine 
aeaicon en oeennalaeiee teat iota n ian a wares no damage whatever has wn areas to the mine during the wa. reed as 
a ’ . ’ § O anticipate s , ; » s been put en ag 
unfer the new order of things the costs of mining and milling will be — has a large supply of water, and all the pumping gear has been I facilitie 
siderably less than under the old régime. ap 


well as the surface works, so as to enable work o be start¢ d as soon # 
| for transport have been obtained. 
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